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THE MONEY MARKET. 


Reaction from the scarcity of money that ruled during 
adual but steady, and 
plet ntiful, 
rn hi 1d shown 
chiefly 
nd’s holding 


he last week of September was gr 


end of this week money was very 
after the figures of the Bank ret 


swollen by 16 m 


espe lly 
the private eit 
through an addition to the Bank of Engla 
old-fashioned 
of the term, has been in a state of suspended 
ilers in credit hav 


about the 


deposits 
of securities. Discount business, in the 
sense 
most of their 
methods of 
ulminated in an issue of 6 per cent. 


animation ; and de: e spent 


time in mystified marvelling 

finance, which have ¢« 

Exchequer bonds. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


. on 
This Week. Last Week. A Fort ThreeWks. A M« th 


Dace ekn tated 600| American Banks ........ 607 
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The Bank return shows an increase of over a million in 
the stock of gold, but, on the other hand, the note cir- 


culation has risen bv half a million, so that the net in- 


Public 


millions 


crease in the reserve is reduced to half a million. 


deposits have declined by a million, and as 134 


* 


have been added to the other securities, the other 
deposits are nearly 16 millions higher. The return 
is thus another indication of the inflation in which 
the whole economic world is now involved. It is to a 
certain extent inevitable in the course of such a war, 


but it will be a serious difficulty when peace comes, and 


the less we have of it the better 


+ * ¥ * 


1 hand, 
e other. 


and we 
The 
Committee has issued an appeal 
rly 


nd electric 


Inflation and extravagance go hand in 


cannot reduce one without diminishing th 


National War Savings 
to all householders to conserve our coal “ei by re- 
stricting their consumption of coal, 
light. 


an article of export that this appeal should be responded 


Pas, « 


Coal is so essential to the war and so valuable 


to readily by ever patriotic citizen. The Food Prices 
Committee is also urging us to reduce our consumption 
of meat, and it is suggested by Sir Hedley Le Bas, in 
a letter to The Times, that a special day should be 
named for abstention from meat, since this system 
would be more convenient to dealers and caterers. All 


these appeals help to remind the public of a neglected 


duty, but they have been so oft repeated and _ so in- 
effective that sterner measures seem to be the only 
emedy. 
* % * * 
fhe expansion in the circulation of Treasury notes 
this week is the largest that has occurred for some time. 
The total notes and certificates outstanding has 
risen by £,1,4605,300 to £/132,990,800, and the invest- 
ments reserve account is 4,343,000 higher at 
£:2,732,800. On the other side Government securities 
held in the redemption account have increased by 
£1,945, 100 to £101,266, 100, but the balance at the 
sank of England at £.5,827,500 shows a fall of 
£.130,800. 
* * * ro 
For the last week of the half-vear, ending Septem- 
ber 30th, revenue came to £8,167, 5 including: Cus- 
toms and Excise £.1,005, 00, excess pro fits duty 


Z£. 2,300,000, prope rty and in tax AI, arom and 


anal shares 


Suez ¢ 
Other 


om and sund \ 


f Kiyo > 
£Z. 1,002,924. 


which ¥, 
: ~ 
tor l 2 mae 


receipts Came to £,65,485,000, 


. 


‘el 


reque I 


O77 ,00O0 
sé 


was tor Treasurv bills, + 


War 
Saving 
“ae 


s1ieans. 


1,37 7Q,000 
kx pendi- 
S Cx Cl ti- 


bonds #1, 


. xX 


145,000 tor 
War 


Ways and 


A41, 


ture ea £,1,400,000 
and #,223 
~ ~ 
7 
for the 


for 
licates, initlions for 


enditure week w 


took £, 38,729,078. 


as 399,038, of which 


Services Other issues in- 
if 
~ . : 

— Ang LO- 


> 


Post 


Persian 


C 
the Othce Kailway, £.250,000 for 
' 


Oil Company sinking fund, and £.3: 
advances. In oe the 


the week £414 


Z£.6 millions a day) 


> 
Ss 


3 


a2 3,000 
lor 


of 
spent 


repay ment 
Government 


‘ 
‘ _ rat 
ine rate 


temporary 
during 
of almost 
millions was 
nillions borrowed, 
million 
tember 


millions, 
vy) against 
£8 by taxation, and 
leaving the Exchequer balance 
Treasury hiils outstanding on 
amounted £.1 04T, 188,000. The 
revenue returns for the quarter and half-vear are dealt 


with in another column. 


raised 


lower. 


Zot h to 


* * ¥ * 


Most of the foreign exchange rates in the early part 
of the week were inclined to move against London, some 
of them, in fact, were for a time unfavourable to us, but 


a comparison of present quotations with those current a 


week ago will show that we have lost little 
on balance. These periods of alternating ease 
and stringency in the foreign currency markets 


THE ECONOMIST. 


October 7, 116. 


——_————— 
~—__ 


are no uncommon experience nowadays: 
usual in all bourses, and as long as the, 
cipal nations are so sparing in th ie 


of the gold corrective, the exchanges will « 
affected by the least alteration in the purchase « 
of remittances, or, to put it another Way, in th 

for and supply ot foreign money. The ex han é 
of francs has been moving up and dow , 


yt 


1Or s¢ 
days, just In ‘proportion to the amount on offer 
Monday and ‘Tuesday, for instance Ame rican de 
were inclined to part with their holdings, nd as a res 


of their large sales the - ice, 
27f 72c dropped to 27f ‘ for each sovereign, S 
then, however, the quot salons has rallied a little, and 
Thursday was steady at 27f 73c. Roubles at 10 for 4 
are slightly better, but from the Russian standpoint 
improveinent in the exchange is a terribly slow bt 

The Dutch rate does not much, and 11.62} 4 
about as good as we can expect to see it, whi 
Government’s 

liquidation. 


which had been 


4510108 


move 
is 
purchases of Java sugar are in process 


German seicheasarke. incidentally 


fallen to over 28 per cent. discount in) Amsterd 
\mong the other European exchanges the Spanis 
has been weak, the quotation at the moment being 
23p 66$, which compares with 23p 77. off 
11 Saturday. Italy does not show much chang 
one way or the other, but in the abs ( 
much business Scandinavian rates tend to m 
against London, and though above the wo 
quotations for the three centres, Christia 


are not so 


tn 

Stockholm and Copenhagen, hey | 
were a week ago. The South American exc nae ges have | 
been rather better. Indian rupee rates are strong, | 
and the price for telegraphic transfers on both Hong-| 
| 

i 

| 

! 


LOO as 


kong and Shanghai keeps wonderfully — steady; 
t 


curr are, it happens, benefiting fr 
; ess in the silver market. 


ern ncies as 


EB ac 
4 


* * * ¥ 


Our 
markets 


New 


are buovant unde 


York correspondent telegraphs :—Stock | 
r strong inflationary influences | 
six months’ 
to 3%, and superabundance of investment funds. 1] 
Paris 50 million dollar loan was subscribed twice ove: 


loans 42 


such as big profits, casy money, 


from industrials to | 
splendid gross 
from London that the 
England might suspend = payments were ridicul 
Trac de S Vern 
als discontent 

unprecedented, 


Speculative attention is turning 
which 
earnings. Reports 


railroads, are showing and net 


_ 
LB: ink 


in financial circles. active ; commodities | 


ire rising and causing among con- 


sumers Conditions are and with 


demands 


rush of ste 


urgent 
‘el 


prices are often beyond contro 


orders continues, many extending 


the stock 
Ixchequer bonds issue. 


ration of its 


Che factor in 


‘n the 6 per 


one principal 


bec 


business to 


cent. 


an abrupt until conside 
hat in 


details and conditions showed tl 


stop, 
i 


} 
i 


War Loan has been as !0W 


believed it. The 44 per cent. 
il some of it said to emanate 


as 924, but a little buving 





| from official quarters—restored the price and con 
° e owe ° c an ode 
fidence at the same time. The lists of Home Ratlwa) 
prior-charge stocks, as well as those of Colonial and a 


few foreign bonds, witness by their falls to pressure 


sell on behalf of holders willing to realise such invest 
ments in order to divert the money into the new Ex- 
chequer bonds. The tone cewagheset investment 
markets is still cautious, but the depression of the first 
part of the week has now been dissipated. 
French National Loan naturally gave way upon 
appearance of the prospectus of the latest comer. a 
of the South American countries have been 
market. 
then recovered ; 
mining 


to 


the 


a Wea 


in ti he 
j 


but hints of fresh labour trouble 
districts of Wales made buvers 


ee 





Phe | 


The earlier | 


] ) ~ 
several resp | 


the bonds are unique and come into only indirect com-| 
petition with existing securities. There was an ocd 
rumour in the House at one time to the effect that th 
lterms of the issue were to be modified; but nobod) 


} 
} 





Home Railway stocks moved down at frst, 


timid. | 


— lee 


| 
| 
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were undecided until an excellent annual 
from the Union Pacific fortified the whole of 





\merican > 


statemen { 7 . 7 : 
standard list, rises of I to 6 points taking place in 
she popular shares. This affected Canadas to some 
mee Trunks are heavy ; Mexicans and the Arge mtine 


«are ina similar state. The rubber market has been 
asl less a tive, and Lobitos are the only feature of 
trength amongst oils. Dealings in industrials con- 
reacted to some extent, they also being affected by the 
Exchequer bonds issue, The Cape has taken three or 
four _Kaffir companies’ shares in hand, and put the 
orices up, but the Modder report aroused a slight dis- 
appointme! nt. In the other mining sections Russians 
ontinue dull by reason of the Petrograd exchange ; and 

Broken Hills declined sharply on fears of the Australian 

excess profits tax. 7 Tintos enjoved a smart rise on 

the announcement of a 4,2 per share dividend, which 

was better than the best estimate. Just at the end of 
: the week some of the Nigerian tin shares attracted 
favourable attention, thanks to a rise in the price of tin. 





HIGH PRICES AND THE REMEDY. 


avestigate the rise in prices during the war has given 


sa first instalment of the results of its labours. It has | 
evidently worked diligently, and its interim report on | 


meat, milk, and bacon [Cd. 8358, price 24d] is a very 


nteresting document, which should be studied by all | 


vho want to get to the bottom of the all-important 
problem of war prices. The Committee finds that there 
nas been a rise of 65 per cent. in food prices in the 


United Kingdom; that the average increase in the cost | 


f living of the working classes is about 45 per cent. ; 


that, generally spe aking, the increases in rates of wages | 


are much below those in the prices of food and other 
necessaries, but, on the other hand, greater regularity 
of employment, additional overtime and night-work, and 
other factors have tended to raise the actual earnings, 
quite apart from the increases in the rates of wages; 


, that there is less total distress in the country than in an | 


ordinary year of peace, the majority of the classes 
which chronic ally suffer from distress being in unusually 
F regular employment, and that this, together with higher 
wages earned by munition workers, increases the 
4 demand for food ; that the high price of food is inflicting 
J hardship on certain classes normally in regular employ- 
ment whose earnings have not risen in the same pro- 
/portion as the cost of living, and on many people in 
receipt of small incomes 
A very interesting discussion, which, however, omits 
all reference to monetary inflation, of the causes which 
have led to the rise and of the efforts made to check 
it, reveals the Committee’s conclusion that freights 
“ do not constitute a main item in the increased cost of 
|mported meat, the average amount, including the in- 
\Crease during the war, being not more than 1d per Ib.’ 
o the home meat trade the profits go chiefly to the 
breeders, the graziers in the case of Ireland, and the 
|jobbe rs; and in the case of meat imported from North 
and South America to the breeders and the meat im- 
| Porting companies. ‘‘ But the substantial cause of in- 
creased profits is rather shortage of supply than any 
4 Process of combination; and but for the Government 
control of colonial meat prices might be higher.’’ With 


4 oa to milk, the Committee concludes that the gains 
| made through high war prices have gone to the 
id | Orimary producer, ‘and this will perhaps be some satis- 

|faction to the public, which particularly objects to being 
: | mule ted by middlemen. The price of milk is clearly 
‘connected with that of beef and cheese. If farmers can 
4 |arn a better profit by selling cows to the butcher or 

— aking milk into cheese, he natur: ully does so, especially 


se iew of the laborious nature of the work involved by 
milk Production and the strict legal requirements as to 


i ¢ 
. Sn ality and sanitary conditions. Bacon has risen lgss 
|) "an meat, and the Committee, after a searching in- 


vestis g a. 
€stigation, has found no proof of inflation of price 


| thr rough the m machinations of ‘‘ rings.’’ Large amounts 
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\r last the Board of Trade Committee appointed to | 


at present, is mainly for the best cuts of bacon, and 
th ' ; ; 


? . ~ 1 : 
that it is difhcult to sell the che aper parts, such as] 


na ‘ ( mng ian iS |} 
summe at a i1oss to the \m a < ind the |] 
) ' 
| Sti onsumer was buvi y ] i i ant brand }i 
} } +o t ii 
ot Canadian bacon at lower prices than the Canadian |} 
bacon eater. It is curious to note that Londoners in|} 
. 7? ‘ 

rer) r i} hyn Yor ’ ") . } % . +} ’ 
general will not buy American ba on, but will buy other 
kinds at hicher ‘ j “ 1 if 
KINGS al higher prices ; also that the publ agen and 
' 
j 
i 
i? 
’ 
i 
if 


hocks and collars, even in the poorer districts.”’ 
g remedies the Com- 

mittee recommends that the building of mer-}} 
cantile — shipping, 
carrying 


1 
W nen it proceeds to suggesting 
especially that required for 
refrigerated meat, should be quickened 
as far as_ possible 


; that measures should forth-|| 
with be taken to provide men for work in the || 
docks and railways; that the restriction of imports | 
of less necessary commodities should be extended ;| 
| that the slaughter of animals in calf, in lamb, or in pig || 
should be forbidden; and that the Government should | 
}extend the sources of supply from which they can}| 
make direct purchases of meat, should impose con- || 
| 


| ditions not only on wholesale dealers, but also on re- | 
| tailers in order to secure reasonable prices for the 
consumer, and should expedite the establishment of re- | 
frigerating stations in Brazil and open = supplies of | 
Brazilian meat. The Committee also urges ‘‘ all those | 
who are not engaged in severe manual labour and who| 


| at present eat butcher’s meat every day, to abstain from | 
the consumption of butcher’s meat on one day in each | 
week.”” It further suggests that the War Office, with- 
out reducing the amount of meat 


2 served to the soldier, 
, might effect economies in met bade of king and 
tk 


serving ; 


; 
that steps should “ha taken to induce 


women to learn to milk cows and farmers to employ 
them; that wholesale milk dealers should be _ re- 
quired to give the Board of Trade or the Board of 


| Agri ulture the names and addresses of the farmers | 
| who supply them, the quantity and price supplied, and | 
| similar information as to expiring contracts ; that muni- | 
| cipalities should be empowered to sell necessary food- | 
| stuffs ‘‘ when there is reason to believe that any groups 


— 


of retailers are using the present abnormal situation in 
order to obtain excessive profits ’’; and that local 
authorities should be urged to start maternity centres, 
| baby clinics, and child nurseries, and be empowered 


| 
| 
| provide milk to children under five and dinners to ex- || 
| pectant and a mothers, and that the cost should i 
| be met out of t special grants made by the Local }} 
| Government - ad and the Board of Education. | 
Finally, the Committee urges that the announced policy | 
of the Government to establish fair wages for women | 
| workers in controlled establishments should be en- | 
| forced forthwith wherever it has not vet been c omplet lv jj 
| carried out; and that all employe rs should review their || 
| pay-rolls and take steps to improve the position of the |) 
lower paid grades of workers if they have not yet re-|| 
ceived substantial increase of earnings. 
Seven members, including Mr Drummond Fraser, the || 
well-known Manchester banker, recommend, in a sup- | 
plementary memorandum, that the Government should | 
more and more enlarge its purchases of meat and bacon | 
| from outside sources, ‘‘and, where possible, become | 
| the sole purchaser, and should insist upon the purchas- 
| ing public getting the full benefit of advantageous buy- || 
ing’’; also that a large measure of public control | 





should be exercised over home supplies, and that.|| 
reasonable prices should be fixed. They point out that || 
the Government has taken action with re ard to coal and | 
rents, and has taken over the whole wool-clip of the | 
United Kingdom at a price based on those of the pre- | 
vious vear. They believe that it should be possible, 
while allowing for the increased cost of production and 
distribution, and laying down safeguards to prevent a) 
decrease of milch cows, to ‘‘ eliminate from milk prices | 
| any element of extortion and encourage more efficient 
organisation in distributi on. 

The Committee’s recomme ndations have been a good 
deal criticised as haliing and half-hearted. If carried 
out, especially if those of the stalwart seven were || 
adopted, they certainly ought to effect something ; but 


SS 





he er atin hed 

















‘| elaborate 


i} orce a week is an echo of others that have fallen on 
| the many forms of unpatriotic self-indulgence that are 


| done by prohibition of unnecessary imports, and still 








i} not 


whether they go far enough is open to doubt. The 
whole problem arises from the fact that the soldiers and 
those who are doing hard physical work want and must 
have more meat than they ate in peace. The rest of 
us must go short. If this necessity is imposed through 
high prices, it falls on the poorest, w ho are least able 
to bear it, and most likely to suffer from it. If we 
were made to go short by a rationing system, the rise 
in price and the consequent sense of injustice that is 
certainly rife among the poor would be checked. A 
rationing system w ould require the establishment of an 
machinery, and might, if ill-managed, do 
more harm than good. Nevertheless, there is much to 
be said for the view that compulsion is the only remedy. 
The Committee’s pathetic appeal for a meatless day 













deaf ears. Extravagance in meat-eating is only one of 


still rife and want stopping. Much more might be 


more by really vigorous taxation designed to reduce 
consumption of unnecessary goods and services. Our 
rulers tell us that everv man who is fit for service is 
wanted in the Army. Every man who is not fit for ser- 
vice, and every woman, ought at the same time to be 
made to help to bear the country’s economic burden. 
In the meantime, the Government is apparently going 
to increase the supply of petrol to motorists. 


A QUARTER'S NEW CAPITAL. 


Wiru the claims of war finance predominant, and the 
| Treasury exercising strict control over the raising of 
|| capital for any other object, our record of new capital 
|| applications becomes for the time being little more than 
a list of British Government borrowings. Outside these 
transactions the new capital issues floated publicly in 
London during July, August, and September amounted 
in the aggregate to less than £4,000,000. Apart from 
the proceeds of the sale of Tre sasury bills, the British 
Government raised during the past quarter 
|| £:107,515,000 by means of Exchequer bonds, War Ex- 
penditure certificates, and War Savings certificates. 
Subscriptions for the new 6 per cent. Exchequer bonds 
began too late for the inclusion of any of them in this 
record. The following table, which shows the capital 
applications for each quarter of the last 14 years, does 
include Treasury bills, of which £1,041,488,000 
were outstanding on September 30th :— 


New Capital Applications. 














| 
a First Second | Third Fourth | Total for 
Year. | Quarter. Quarter. | Quarter. | Quarter. | Whole 
eS asl bie Year. 
tn ORE Yo ew okt fe ee 
1903 . | 22,226,000) 55,188,000) 15,063,000, 15,986,000/108,463,000 
1904 ... i 19,905, 000) 50,654,000; 9,547,000, 42,913,000/123,019,000 
1905 . **| 67,301,200) 36,915,500) 22,854,100 40,116,600 167,187,400 
|| 1906 ....| 30,264,800) 55,059,800) 10,835,800 24,012,800 120,173,200 
}} 1907 .. a 49,428,600) 40,304,600 15,631,409 18,265,400'123.630,000 
1908 ....| 45,287,900) 64,385,600) 31,541,800 50,988,400/192.203.700 
1909 ....| 64,238,400 56,835,200) 27,694,400 33,588,800 182.355.800 
1910 . | 99,355, 600) 88,721,400; 28,111,600) 51,250,500!267, 439,100 
1911 ....! 61,245,000! 56,238,809) 14,914,500 59,361, 100/191,759,400 
1912 ....! 47,965,100; 62,377,500) 40,687,100 59,819,300/210,850,000 
a 50,344,700; 70,014, i) 29,961,800 46,216,000 196,537,000 
BES cccsl 97,610,200) 54,739, 100| 20,265,200 339, 908, 100'512,522,600 
1915 ....} 46,313, 500; 25,693,200 586 ,5772,500 26,462, 500) (685, 241,700 
1916 .. +156, 193, 700! 1531, 022, 500’ 110, 578, 000 ~ 





were 


The total amount of new c apiti il raised at home by the 
Government since the beginning of the war, otherwise 
than by Tre: asury bills, Ways and Means advances, &c., 

exceeds is 


£ 
332,5(0,000 34 %, War Loan. 
614,251,000 46 % > War Loan and Exchequer Bonds. 
on, { Exc hequer Bonds, War Expenditure, and 
85,395,000 - 
War Savings Certificates. 


1916 (to date).......... 
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The total addition to the 


Treasury bills outstanding) is therefore nea 
millions. 


follows :— 


The amount of Treasury bills outstanding 
creased during the quarter by £280,000,000. 
borrowing during the September quarter by Colonial 
Governments was the issue by the New South Wales 
Government of £/2,500,000 5} per cent. loan at par, 


Canadian Vickers was most prominent with the issue 


of £1,000,000 6 per cent. debentures, while the Ebbw 


only other borrowing company was the British Oil and 


330 millions, and is made up as follows I 
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National Debt 


i ludi ing 
ely £2,400 





The detailed analysis of capital applicat; 


Ons 


Analysis of Capital Applications. 


| 


| First | 



























ITotal Nine Mor 
saad Third | in ths 
Description. Half-year| Quarter, | *° September 30, 
| 1916. | ai =<. | 
~ RCE paneaninmee fa 
i ee | 
British Government loans|277880000,107515500, 614250700 385395500 | 
Colonial “ 4,000,000) 2,500,000/15,405,090, 6 509 000 
Foreign nil nil {14,450,000 nj 
British Municipal and 
County loans ......| 495,000 nil nil 495,000 
Colonial Municipalities..| nil nil 550,000! ni} 
Foreign ga nil nil nil nil 
British railways ccioouss| aUTeee nil 3,180 000! 1,679,000 
Indian and Colonial rails! nil nil 3,965,000 nil 
Ameriean railways ......! nil nil nil | nil 
Foreign railways........| 384,000 nil 2,940,000; 384.000 | 
Mining Companies— 
Australian ..........; nil nil nil nil 
South African ........) nil nil nil | nit 
Other mines..........| 15,900 nil 19,000! 15,000 
Exploration and financial! _ nil nil 45,000) nil 
Breweries and distilleries} _ nil nil | nil | oil 
Merchants, importers, 
and exporters ......| 102,500) nil nil 102,500 
Manufacturing ........ nil 287,500} 1,747,500! 287,500 
Stores and trading...... nil nil nil | nil 
Estate and land ........ nil nil 25,000; nil 
Rubber ....... seeeseus nil nil 152,700} nil 
ENE be cccnceveseedeces 1,573,500 nil 22,100) 1,573,500 
Iron, coal, steel, and 
engineering Sacakake nil 1,275,000} 162,900} 1,275,000 
Elec. lighting, power, &c. 25.500} ~—nil 546,900} 25,500 
Tramways and omnibus nil nil 432,500; nil 
Motor traction an 
manufacturing ese.| 211.250) nil 130,000} 211,250 
Gas and water....eccces 16,440 nil 20,000 16,440 
Hotels, theatres, suc 
entertainments ... 7,000 nil 78,700 7,000 
Patents and proprietary 
articles ...... ree 27,000 nil nil 27,000 
Docks, harbours, and 
shipping .......... 800,000 nil 580,000) 800,000 
Banks and insurance.... nil nil 266,200) _—inil 
Miscellaneous .......+¢. nil nil 10,000 nil 











\287216190'110578000|658779200| 398794190 








was in- 
The only 












redeemable 1920-22. 





Among manufacturing concerns 






Vale Steel, Iron and Coal Company issued 275,000 
ordinary £1 shares at a premium of 2s per share. The 








50,000 
No 


new 


Cake Mills, with an offer to shareholders only of 2 
ordinary £1 shares at 3s per share premium. 
British, foreign, or Colonial railway asked for 
capital. Our totals do not, of course. specify the loans 
obtained by our Allies direct from the British Govern- 
ment. These advances are for the moment classed as 
ordinary war expenditure, and are provided for out of 
revenue and borrowings of our own Governme nt. 








OUR INDEX NUMBER.—A QUARTER’S PRICES. 


Tue slight relapse in prices which we recorded in the 
midsummer months was broken by a renewed rise in 
August, and September has continued this upward 
movement to such an extent that our Index Number 

The aggregate 


easily surpasses all previous records. 
3, as com} pared 


figure for the end of September is 442 
with the 1901-5 basis of 2200, and with 2565 for the 
month preceding the outbreak of the war. The per- 
centage now reaches 201.0, which compares with 151.6 
at the end of September, 1915. In our quz arterly review 
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' ya a tame age ia aaa amas cera arma i rrr ES 


| of price movements given below we show in some detail | records _ e 1873. ‘* Spot’? American shot up 43 points ts 
‘ 0, and at one ‘* September ”’ recorded only two short o 
| to which various classes of commodities have = Cue tame : ; 
| she degree 1od, while E r Within a fort- 


contributed to this result. 
[review we may examine for a moment the commodity 
market tendencies of the past month, and present our 
|| sual table showing the changes in each group month 
|| by month since the beginning of the war, togethe 
‘the figures for the end of each quarter of 1914 :— 


Before entering upon that 


“oe 
+ 
With 





























than was anticipated, and freights in some instances 
showed an important decline. The worst fears about the 
yield in the United States and Canada have been dis- 
counted, whereas prospects in the Argentine and India 
have improved. On the other hand, the quality of the 
home harvest is reported to be very variable, and the 
French crop disappointing. 


Interest among grain im- 


porters centres still upon the possibility of the re- 
opening of the Dardanelles. Little fresh light 


has been thrown upon this question during the past 
month, though the persistent Allied successes are prov- 
ing sufficient to make buyers cautious. Mutton and 
beef quotations are actually lower than a month ago, 
but potatoes higher, though not so high as in the middle 
of the month. In the second group a sharp rise in 
butter towards the close of the month is the only 
feature, 

Again, this month the textile group shows an im- 
portant advance. Wool prices, generally speaking, 
Were steady, although there was a keen demand for 
some of the best qualities, but raw cotton, cotton yarn, 
cotton cloth, and jute advanced again. Of the cotton 
market in September, Robert Barbour and 
Brother write :— 


Messrs 


Strange and eventful history has been in the making this 
1 in the cotton world. With the Bureau condition report as 
we Au igust 25th, the lowest on record and below the most pessi- 
cae anticipations, showing a deterioration of 11.1 from 72.3 
fo oo Of 11.3 per cent. under the August ro years average, and 
recasting shedding of no less than 1,116,000 bales off the esti- 


‘ate of a month ago. Cotton on the opening day surpassed all 


mon t} 


| 


gyptian jumped sheer 70 points. 
night American futures had stampeded over 1d 


i gyptian nearly 2d. For the moment consternation held up all 
per ms, but so startling a development was soon reflected in 
the hurrying up of belated offers. With a return, however, of the 
har ng tendency of the raw material, and prospects of further 
decrease of output of the manufactured article as the enlistment 
small-tooth comb took effect, the tone became very uncong | 
| for the chances of more favourable opportunities for purchasing 
in the immediate future 


gieams of 


a f¢.) | |.8¢ 
| is gis [Sas 
7.\3 ~* - |B 35) 50 
| i "= fe 7 se | & 225) e. 
| Dee (3einss 3 | € Seci 5 | so 
| g° 25a) § | 2 23) 3 Es 
\o Oo H | |a2 A eH |a5 
- ne | | ; a me 
1901-5) ......| 500 | 500 {| 500 | 400 | 500 | 2200 00-0 
‘jan. 1, 1919 ..| 563 | 355 | 6492 | 491 | 572 | 2623 2792 
H}April 1, | 560 | 3504 | 6264 | 493 | 567 | 2597 118-6 | 
| July A 9 oe] 5653 | 545 | 616 | 471¢ 551 | 2549. 115°9 
[End July ., ..| 579 | 352 | 6164 | 4644 §53 | 2565 116-6 
|. Aug. ,, «| 641 | 369 | 626 | 474 | 588 | 2698 722-6 
| 2 Sept. , --| 646 | 405 | Glig | 4724 | 645 | 2780 126-4 
| ” Oct. ,, +-| 6564 | 4004 | 560 | 458 | 657 | 2732 i242 
| " Nov. |, «| 683 | 407% | 512 | 473 | 6844 | 2760 125-5 
1” Dec. ” ..| 714 | a14$ | 509 | 476 | 6864 | 2800 127°3 
| ” Jan.,1915..| 786 | 413 | 538 521 | 748 | 3003 136-5 
| Feb. «.| 845 | 411 | 5524 | 5614 | 761 | 3131 1423 
| " Mar. ,, ..| 840 | 427 | 597 | 644 | 797 | 3305 | 150-2 
| |. April ,, ..| 847 | 439 | | 5944 | 630 | 816 | 3327 151-2 
» May ,, | 893 | 437 583 | 600 | 814 | 3527 | 1512 
June ,, ..| 818 | 428 | 601 , 624 | 779 | 3250) 747-7 
» July ;, .. | 8383 | 440% | 603 | 625 | 774 | 3281 | 149-7 
| |, Aug. ,, «| 841 | 438% | 628 | 610} | 778 | 3296 | 149°5 
: ” Bept. ” ..| 8094 | 4704 | 667 | 6194 | 7694 | 3336 | 251-6 
7 » Oct. ,, -.| 834 | 4434 | 681 | 63ig | 781 | 3371 | 153-2 
» Nov. 5, «+| 872g | 444 | 691 | 6674 | 826 | 3500 | 1591 
4 " Dec. ” 7.| 97° | 446 | 731 711d | 8484 | 3634 | 165-1 
” Jan.,1916..| 9464 | 465 7824 | 7614 | 8844 | 3840 | 174-5 
» Feb. ,, ..| 983 | 5204 4 | 8014 8974 | 4008 | 182-2 
» Mar. ,, ..| 9494 | 503 796) | 851 | 913° | 4013 | 1s2°4 
» April ,, ..| 9704 | 511 | 7944 | 895 |1019 | 4190 | 1905 
» May ,, ..|1024 | 529 | 805 | 942 1019 | 4319 | 196°3 
» June ,, ..| 989 | 520 | 794 | 895 [1015 | 4213) 191°5 
» duly ,, ..| 961 | 525 797 | 881 |1040 | 4204 | 191-1 
| ,, Aug. ,, ..| 9994 | 5314 | 882 | 873 {1086 | 4372 | 198-7 
rz Sept. ,, .. 11018 | 5364 | 937 | 3584 073. | 4423! 2uz-0 
In the first group a large proportion of the slight ad- 
vance is due to barley. The market for imported wheat 
| Was easier, as shipments were on a rather larger scale 
| 


t 
| 
| 


With a situation abnormal in so many aspects even the usual 
probabilities are missing. It would not be surpris- 
ng if October and November, the heaviest months for crop 
movements, with the pressure increased by the inducement of 


resent high prices to market early, were to bring along some 
reaction at least temporary if not more permanent. Meantime, 
-onsumption by American mills continues on a big scale 


627,000 bales in August against 551,000 in July, and 464.000 
in August, 1915. With the big variations in crop and 
consumption estimates it remains to be seen how far, as indicated 
by the figures of certain leading statisticians, a carry over at 
the end of the season of two million bales, not a large reserve, 
but sufficient to ward off fear of actual scarcity, is likely to be 
realised. 
A small decline in the mineral group is due to a tem- 
porarily lower level for steam coal, though tin and 
copper are a little above end-of-August quotations. In 
the last group a fall in tallow and indigo is noticed. 
Turning now to a tabular record of the quarter’s 
movements, we may preface our figures with a table 
comparing present quotations of a number of important 
commodities with those in force at this date one, two, 
and three vears ago: 


Rise or 
—-—!Fall Since 


Prices on September 30. 


1913. ; 1914. 1915. ; 1916. ‘Last Year. 
£sa|£s4a|£s4|£84| £84 
Cleveland pigironperton’ 215 0; 211 3; 35 3} 47 6)+1 2 3 
Steel rails ....... 612 6/ 615 0} 90 O}11 5 014250 
Coals—Best Yorks. ,, i 017 3; O18 3i-010 
Copper—Standard. 72 7 6/5210 0|73 O 0/118 10 0/+451¢ 0 
Tin—Standard.... , 190 0 0/132 5 0/150 0 0/175 15 0/+25 15 0 
Lead—English.... ., | 2010 0|19 0 0| 2510 0j 32 5 0/+615 0 
Wheat) Gazette {Perat 1 Ul 6; 117 6| 23 5) 21810}+015 5 
Barley | _ 110 1/19 3 204/214 1/4015 9 
Oats f Average.| © 0179/13 3/165) 101 114048 
Beef—inferior....per8lb 0 3 0} 0 3 8} 0 4 4] 0 6 2\+0 110 
Do Prime ......» 054105 8} 07 4} 0 710\+0 0 6 
Matton— Prime .. 0621072! 07 8] 0 810/401 2 
Sugar—W.I. Syrups prewt 012 1l4j| nom 12 0; nom - 
Coffee—Santos ... 212 0| 3 20/ 24 0] 214 Oj+ 00 © 
Tea (common) per ib 0 0 5] 0 O 6 0 O 8 O O 83} a 
Boccieri percwt 0 8 O/] O11 O| O14 44) 017 0\+0 2 
Cotton — Middling | if 
American . .per Ib 0 07°89; 0 0 5°55) 0 0685) 0 OF51/+ 00 2°66 
Yarn—32's twist... 0 010:; O O 8} O 010i} O 1 B+ 0 0 4 
Wool—N. 8. Wales 01 23} 013; O1 Ri 0 1Wi+0 0 & 
Tallow............percwt 115 0} 19 0) 114 9) 22 6)+079 
Hemp—Manila ..perton 34 0 0/27 0 0/41 0 0} 5210 0/+1110 0 
Silk—Canton..... per Ib 012 6] 013 O/ O11 9| O17 3|/+0 5 6 
ET EB perton 35 5 0/35 5 0/2510 0|33 5 0|+715 0 
PERE saccccccvecs ” 34 60 «0 nom | nom 91 O 0 | : 
Petroleum .... pergal 0 O 8%; nom 0 0 9% O11 1§)4+0 0 4 
Rubber........... per Ib 0 3 7%] 0 2 9) O 244) 0 3 3/+ 00104 
Every commodity in the list is substantially higher 
than a year ago, though in some notable instances 


present quotations have been exceeded during the pre- 
vious three years. 

The past quarter’s movements in some commodities 
include d in the first group of our Index Number calcu- 
lation are shown in the following table :— 


I.—CEREALS and Mgar. 


Mut-; Pota- 

















| 


| 


| 


Flour. Beef. ton toes Rice 

Gazette Averages lie Fae ae a al 

— (English Grain). | earn : s mt : 

—— | oo z 8 3= 38 

< s ” j C House-| = & ie i ae 23 
Wheat.| Barley.| Oats. | yoias.) S| & | & | OG 

j Per 

Per Qr.'Per Qr 'Per Qr.| | 280 Ibs.' 8 Ibs./ 8 Ibs. | 8 Ibs. [Per Ton! Cwt. 

1916. £s adi£s8 4 fe bow ie pie sdj/Zs dis a 

July 8../2 6 32 5 6110 82 8 O6 6/9 2/9 4/12 O O16 O 

15/2 8112 7 511 6 2606 6)9 2/9 4)12 O OS 9 

22. '211 € 2 8 & 112 332 6 O 6 61/9 0/9 2/10 O OS 9 

29.1/213 £2 7 2112 5/2 8 O16 4}9 019 4)7 © OG 

Aug. 5.1215 1/2 6 11/112 9212 06 4/9 0)9 4/5 0 O6 3 

12.:216 7}2 61lj1N 2216 O6 2/810/9 01515 16 3 

19. |218 112 8 O110 8215 O6 4)8 4)810/6 O O16 6 

%..1219 012 7 LIM 6216 OG 2/8 6)9 6/515 O17 O 

Sept. 2../219 4/2 8 5{110 5216 06 2/8 6/9 0/5195 O17 O 

9..)219 3211 7)112 1/216 O6 2)8 2/810)7 O On? oO 

16..| 21911} 212 6110 9216 96 2/8 0/810;7 5 O17 @ 

23.1218 4213 3}110 91215 O6 2/8 2/9 0/7 5 O17 OC 

3.21810 214 11lil 11215 O6 21710'810'615 O17 O 


An interesting feature of this table, in view of the 
Food Price Committee’s recommendations, is that, 
side by side with a strong advance in grain, wholesale 


ee eee 


a pound and }} 
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| 598 


prices for butcher's meat have fallen during the 


Potatoes are littke more than half the July | 


| quarter. 
= but rice ends the quarter a shilling per cwt 







Certain subsidiary foodstuffs are contained in the 


above the opening level. | 
next table :— | 


II.—Orner Foop Srorrs. 



























































‘i Sugar. Tea Coffee Butter. | Tobacco. 
} _ Indian & Ceylon Mean 
i Week 3% —--- -— Price 
l} Ended. & Broken, Broken | —— Danish. | Virginia 
e aad |Pekoes, aan "| Leaf, 
@ Fan- | Com- | ge. |; Com. to 
; | o nings. | mon. | Fine. 
| oe sviacereneeninineie ey 
| | Per Cwt. Per Lb.|Per Lb.| Per Cwt. | Per Cwt. | Per Lb. 
i 1916. ee qd |/€s8s @\&Es8ad d 
|| July esiiigeneiad 411 1 } 1215 0 813 0 13 
Ditoncssacies 41 104 | 1 | 109 (215 0 |812 0 13 
ee ae 41 10h | 10} 104 1217 3 (812 0 13 
| ae 41 104 3 CU} C6 1215 6 |816 0 13 
ON. Mishisusiiss 41108 9 93 [216 0 19 5 0 13 
| iebhakan vee] 41:14 3 9 |216 0 915 0 13 
I tain wees] 41105) 89 9% |216 0 0 0 0 13 
Rbtstevs eens 41106, 9 9: 216 0 10 3 0 13 
A? Bases sent ee 94 92 1216 Cc (3917 0 13 
i akes anol 41 104 | 9 10 | 216 0 916 O 13 
salen aks eeoes 411 9 103 216 0 918 0 13 
lise Acti Send 43 1} St 103 216 0 |10 2 0 13 
a Ales she ol 41104! -93 93 '214 0 110 9 O 13 
|| Butter prices have risen by more than 20 


per cent. 
| during the quarter, and the wholesale quotation for 
|| Danish now exceeds the record of 12 months ago. At 
|} that time, it will be remembered, the extravagant retail 
\| price gave rise to a public ‘‘ taboo”’ of butter suffici- 
| ently widespread to bring about a quick reaction. It 
would not be surprising to see the butter history of 
twelve months back repeating itself before Jong. 
Materials for textile manufacture compose the next 


group :— 


IITT.—MaAtTeriac for TEXTILE MANUFACTURE. 


Jute. 


Week | | 


Mid. | 
Ainer, 


Hemp. 


South 

Down 

Ewes 
and 

Wthrs 





Vict. 
Sc'red., 
Good. 


32's 


Native 
Twist 


Manila. Firsts 


| 











Per Lb. Per Lb PerLb. Per 


d d s 
128 lili 
122 


il 
123 lig | 15 
128 


iy 
125 ili 
134 11g 
138 
134 
14 





Per Ton. Per Ton. 
£ is £a 
53 10 28 10 
535 0 
52 0 
52 0 
51 10 
51 10 
52 0 
52 0 
52 10 


Per Lb 

1916. a 

8°03 
R01 
796 
8°07 
8-40 
8 £2 
875 
9 26 
9°47 


A 
a 


eee ee 


104 
ls 
1% 
le 
14 
14 
l- 
14 
la 


rete ewwwnnl 


aA AWWW Ww OP 
DNS me te ee 
_ 
~ 
ow 
WW WW WWW WOW OO & 


da 
0 
0 
0 
0 
0 
0 
0 
6 
0 
6 
0 


loPo0o0or7Te0000990 


given above from Messrs Robert Barbour, recent 
times in the cotton market have been lively in the ex- 
treme. Wool prices have been steady under the difti- 
culties of manufacture and punctual delivery, which’do 
not become less as the drain of men to the colour pro- 


ceeds. 
i 


} 
Dintiivenks 948 | 14 1h 111g | 17 5210 0 34 5 
_ ee 954 | 14% 1h 1 11} 17 210 0 3315 
DR nctenbers 934 | 14a 1h 2 ¢ (17 5210 0) 33 12 
__B...-..-...' $5t_' Mh | 5 26/13 0 I 12 5210 0 33 5 
As our readers will have gathered from the quotation 


The next table deals with minerals :-— 























IV.—MINERALS. 
oa in ness — en r pai 
| 
Iron and Steel. Pit monk tabins: Copper. | Tin. Lead, 
eee ieee eens | aeneneneeee | encneeneeeeeens 
Best 
Week | > 
| Ended. erent ek Best | York- 
a mon — oe | (Silk- |Stand'rd.|Stand’rd. — 
| G.M.B| Bars. "| castle. | Stone) 
j % | 7 | House. | 
:} —— ——-| ———} ————— | —_——__} —_—_ — — 
| Per Ton|Per Ton Per Ton Per Ton|Per Ton Per Ton.|Per Ton |Per Ton 
6. £€s di fs adEs d&Esdi£€nud' £n dé s dE s a 
jj July 8..4 7 6 i¢17 €11 5 0/215 01018 310510 O173 0 029 5 Oo 
| 15../§ 7 6 i417 Ett 5 01212 6118 3 9010 O169 0 0129 0 Oo 
| 22../8 7 6/1417 GL 5 C210 0118 3/90 0 O18 7 69 5 0 
| 29..4 7 6/1417 € 1 5 0230 0/618 3111 O O68 5 0129 O 0 
jp Aug. 5..16 7 € 1417 €:1 5 0/210 01018 3 106 0 016719 C129 O 0 
12..4 7 61315 C17 0210 0018 3.112 0 0.71 5 OM 7 6 
19..4 7 6/1315 Cll i7 (2 7 6018 3/11210 0169 5 O31 O 0 
i %..18 7 6417 E€iL 5 Ci2 5 01018 3 110 § O71 O O32 O 0 
|} Sept. 2..4 7 6/1417 ELL 5 (12 5 01018 3 110 5 OO § 013210 0 
j 9..4 7 6/1417 6 5 C2 5 01018 3110 0 O170 O 0132 0 0 
| 16..4 7 6/1417 € 1 5 Cit 0 01018 3.116 O O70 5 O31 15 v 
23..4 7 6/1417 €11 5 O12 2 61918 3 11610 O171 5 032 5 0 
50..4 7 6'417 Gil § O2 2 6 101K 2111810 17515 Oo 5 





o 





That is a comparatively steady record, except for 
fluctuations in copper. In this market the cuarter 
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ends with a steady demand, while tin quotaric, 
upheld by heavy American requirements. | 


baci 


S are 











come to a group of miscellaneous commodities - 
V.—MISCELLANEOUS. 
Timber. Leath'r Rubber. Seeds allow. Paige 
Mixed = = i} 
, Tan- = pate ze Ii 
Week | Pitch |"SilOw! nage | § | Fire | cinceea | 3 os || 
inde Pine. ‘ Butts » ameees. | Town. | oS | 
Ended. Large. | “Oy ou Para. <7 || 
Bends Es i| 
a= | 
emmeens aa a ees —_— —____ || 
Per Per Per Per Per || 
Load. | Load. Per Lb, Gall. Per Lb. Per Ton. Cw. [Lp |! 
1916. £ “2-636 dij s a dad s a £sa £4 i a \\ 
July 8..,13 0 OL 5 0} 2 TH} 12 2 8 53410 0 2 6 614 9 | 
15.. 13 0 O11 5 0 2%! 12 210 (355 0 26 614 9 |I 
22..,13 0 Ol 5 0} 2 7%| 12 211 |35 00 27 €14 9 |} 
49.. 13 0 O11 5 O 2 7) 12 210) | 3515 0 27 614 9 |) 
Aug. 5..13 0 011 5 0 2 7% 13 210 3710 0 27 614 9 
323i 0 Gs 7 GE 8 TH} 2 ilk 3850 27 014 9 | 
19..;13 0 O14 7 6 2 T 154 2 il 38 00/2 7 614 9 i 
26...13 0 O14 7 6 2 7%! 13h 30 |3700 26 64 Q | 
Sept. 2..:13 0 O14 7 6 2 7h) 138 34 315 01:2 5 014 9 |} 
9..;15 © O14 7 6 2 Me) 134 3 4 3615 0 2 3 614 9 |} 
lo. 13 0 O14 7 6 2 Thi 134 3 3/3700 2 3 614 0 | 
23..;13 O O14 7 €] 2 Te) 139 3 0 3815 0 2 2 614 0 
30..;13 0 Cil4 7 6 2 7 134 3 3 3815 0:2 2 614 0 | 





Petroleum and rubber have moved upwards again, and 
a decline in indigo and tallow is partially offset by the || 
advance in linseed. | 

The lesson of this cursory statistical revi the | 
old one of economy, economy, economy—all-round | 
economy of consumption, not only of meat and other | 
foodstuffs, but of everything. There are very few 
commodities in which there is not still room for effec- || 
tive public and private economy-—excepting the Mate: 
rials for the manufacture of armament and munitions. | 
The reduction of price ievels by the elimination of || 
waste and all superfluous consumption is one of the |} 
most necessary and patriotic aims that individuals and 
public bodies, both military and civilian, can set before 
them. 
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ANNUITIES.—III. 


In previous articles we have made two apparently un- || 

; ‘ ‘ 1} 
connected statements which are closely related, and | 
We 


enable a group of people to spend between them during 


require fuller consideration. said, ‘* Annuities 
their lives the whole of the capital and the interest upon 


it. 


”? 


We said also, Income-tax has to be deducted | 


to 


from each annuity payment,’’ subject certain 


arrangements in regard to small incomes. The inevit- 
able inference is that income-tax is charged on the 
capital invested in annuities. 

Before dealing with this point let us examine the 


facts. We will assume that on their fortieth birthday 


1,000 men each buy an annuity of £1, payable annually. | 
The cost is £:16.485 each; the return is £6 1s 4d per 
cent., of which £3 10s comes from interest and A?) 
11s 4d from expenditure of capital, because the rate | 
is that of the British Offices’ Select Annuity Table, with | 
interest at 34 per cent. 

The first annuity payment is made on the forty-first 
birthday, and subsequent payments on each succeeding | 
birthday. 
27,811 birthdays, and receive £27,811. They paid 
£16,485, and the balance of £11,326 is derived irom 
interest at 34 per cent. on the gradually diminishing 
fund. 


The 1,000 men experience between them 


If the assets do not vary in value, if interes! 

is earned at 3} per cent. net, and the deaths occur oe 
es oft | 

cording to the mortality table, there will be nothing le 


- - _ 
ST 
ne 





. . . c ~ “he 

when the last annuity ts paid at the age of 103. The | 
‘ ° ooh- >» are 

figures for various ages at the date of purchase a | 
> | 
given below :— 
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worst, ANSUITIES Of £1 Parp to 1,000 Mares 
the AMOUNT DERIVED from INTEREST. 


TaBLi 


SnitisH OFFICES’ SELE 


io] 


s, 34 per Cent 


ice at Amounts Percentages 





nuities.! Cost. Interest. Annuities Cost. Interest. 


a £ £ £ %, 

le 27811 16,485 11,326 100 54 41 
. 20,727 13,651 17,076 100 66 34 
ae. 14.321 10,440 2,981 100 73 27 
Riksee 9.037 7,220 1,817 109 80 20 
8 ..uee 5.160 4,446 714 100 86 14 


0... 2648 | 2409 239 100 91 9 


We have added a table of percentages which shows 11 


proportion of the tota! annuity payments that are de 


rived from the capital cost and from interest. 


It will be noticed that as the at purchase in- 


age 
creases the proportion from interest 


emphasising the advisability of not buying an annuit 


~ 


grows tess, thus 


too young. Insurance companies do not reckon upon 
interest at more than 34 per cent., and seldom so much ; 
hence the disadvantage of buying annuities at ages 
when the interest factor is most pronounced. 

to the income-tax question, we see that o1 


-o the 


annuities purchased at age 7 


; tax has to be paid 
n £7,220 of capital, and on only £1,817 of interest. If 
4, on #£,9,037 it absorbs practically ali 
1 interes 


\t older ages the tax exceeds the interest. 


| that the 


It must be remembered purchase of an 


innuity is a process of converting capital into income, 
icome is 


and if subject to income-tax : moreover, the 


capital so employed escapes death duties. Sound as this 
contention may be, the fact remains that the spend- 
hrift who squanders his capital pavs no tax on the 


ipital he converts into income, while the prudent annui- 


tant is heavily penalised. 


Deferred annuities remain to be considered. A ma: 


or more often a woman, pays for an annuity to com- 
mence ten, twenty, or some other number of vears after 
the ) icy is effected. 


1 


uities can be paid for by sin payments 


If +h 


> 


' 1 1 


vearly, half-vearly, or quarterly premiums. 


paid a 


, 
SS Call ” 


’ 
‘umulated at 2 pet 
returned to his estate, or, by 
s return of the premiums, a hi 


ner rate o 


can be guaranteed. 


the Cost and | 
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sT of DEFERRED AN £100 } 
_ Be 
} . UI +t Ratur 
’ c ¥ ‘ ¥ se vob 
Veserl Age at ry Ace at Entr 
30 40 50 50 40 £0 
SINGI P £ £ £ £ 
) A} 7 1 , : ar nae o 
a/ee rred iS BEe eeecse 1,103 930 (iG 907 Tle +35 
an : ; ; aan : 
ou : 861 698 0 669 486 294 
ar nr 2172 
eee 62 503 ‘ 467 315 
ANNI P 5 f £ £ Esa & Zs 
Vet rred 15 years 98 14 85 s 67 & 81 10 66 ( +i 16 
a ae a : 4 a —  o 
; 20 Sapeee ee 63 14 53 €' 40 4 49 2 37 1€ 24 2 
£ 12 5 4 } 
ee? Or saa 45 2 34 1 30 14 21 1% 
Ts 1 1 
I ior examp m red 10 ivS a capital m 
1 
oO £095, } d < es to the ive oO Ho, sne W ( 
: ; 
ect eahrs pavm ’ £.€ d Will « 
t a 
; 
it?) Tecel t $5 CcvVe Six mK tns so , ~ Sn ~ 
“~ ™ 
If she dies ithin 2 ears the 4.608, t terest at 3 
~~ 
per cent { i m, will be paid to her estat \ < - 
respondin ) ehtis obtained bv the ivment I %,53 OS 
a ir f 20 vears, except that in the event of death 1 
amotl t par ible to the estate wou a rye tne inn 
. c ’ ’ . + 
premiums paid, together with interest at 3 per cet 
T 1 .— 1 | 
it she is content to forego th tu Or at n ey | 
. ’ i 
the event of death within the 20 vears the s Jit 
} , . 
payment 1s reduced trom £,695 to £,456 ind the annua 
“~~ 
. - ‘ Cai eniins 
payment from 4.52 6s to 4,37 10s. The policies 
I ~~ y “~~ ‘ i 
1° 4 1 1 ++ : _ = + 
which the rates are quoted above participate in profits 
In comparing the term Sees: niin conard | 
1 cOmparing tne erms OF qitterent Orces egvard | 
| 
‘ 1 1 1 } + , 
should be had not only to the actual St O1 a 
11 
of a given amount, Dut to the terms pavab Oo s 
1 
ender. or tn tl} eve emature deat ' 
It is apposite to rep i what was said last 
1 4° ° . 1 
iS to the advisabi of investing mon \ it the pre Sent 
time in War Savings Certificates, and postponing the 
purchase of a deferred annuit For example, 4.387 10s 


\ithough the majority of people who take out de- 
( d annuity ylicies do so for the purpose of secur- 
¢ an income for their old age, they are not bound to 
take 1 inuity from the office in which the policy ts | 
elected, since on reaching the deferred age there is 
generally the option of taking a capital sum in lieu of 
the itv. It mav well be that it would be more pro- 
n to draw the cash, and buv an annuity from 
otn oth a 
1 6.6 . il g 
fT deferred annuities, therefore, are merely a 
| . 
| avings bank operation, yielding a higher rate of in- 
i} ter + 


est than the Post Office Savings Bank if the periodi- 


‘ical der : . ae ' 
jai deposits or premiums are kept up to the agreed 


invested in soo War Savings certificates will vield 4 5 
I 


* 
it the end of five vears. At age 40 the sum of 4.387 10s 
~ ‘ 
1 q ‘ 
ioplied as a single premium would pure nuit 
. ° ° ‘ 
commencing at age 60 of £55 1os, but at age 45 the 
sum of 4.<00 would purchase an nity <« Mmencine at 
~ 
+ = * o TY - ~~ , 
cre f { L ty Os ( J veat ri 17 cOmMmDp 
age 0 OF 4 » QS, O <>} i I ) I | 
control of the capital in the meantin 
It is frequently be tt € en f Wore to t ' - 
. 2 - * - 
pront endow ment assurances in preieren to dete “dl 
oc% ; a . ; ; ; 7 s 
annuities. lhe full participation in the surplus, and 
certain cases the remyssion of income-tax « 
. : . - 1 
premiums paid for life assurance, more thar mpensat 
; ' .¢ ‘ 1) 
for the cost of carrving the risk of death. Bi 
leoislation no remission o ncome-tax 1s 1iowed 
g 
premiums paid for deferred annuities effected af 
lune 21, 1916, unless such po es are 1¢ ted 
y “ y : 7 
some hond-fide pension scheme 
i 








> 17 re | + 
THE prosperity of the ¢ nt S urall eflected 
a i 
the earnings ol the eat railwavs of Ame ianad t 
g : 
. } . : +1} . . * ‘ * | 
Southern Pacific Company makes no ¢ eption to the 
= ‘ 1 ’ ‘ et 
creat recovery which has been shown by the reports 
| > . ° 
j i] 1 wl } } - ryt r | 
of the American railroads, which have so far appeared 
‘ - * _ } 
this vear. The vears 1913-14 and 1914-15 were bad ones 
- a . . ri. ; 1. on 
for the Southern Pacific, revenue falling heavily, and ex- 
is! } for 5 - _— 
; penses rising. But the report for the veal ended 


}@ge, but usually yielding a lower rate if it 1s desired to | 


oaiat. 


draw the deposits in the meantime. 


\s a rule these deferred annuities are non-profit con- 


acts, although from a few offices they may be ob- 
ti . 

ined with participation in’ profits; that is to say, on 

“aching the agreed age, more than the guaranteed 


| 

il. 

i; ¢4Mount 
| 


Creased ; but when once the amount of the annuity is 
| ®xed it remaingconstant. We give below some spect- 
|Men rates of premium for deferred annuities, with 
}j Profits, on female lines: 


. . t 7 ' 
is due, and the annuity may thereby be in-| 


| 


June 30, 1916, shows that gross earnings for the period 
were the highest in the history of the 
passing the previous best by just under to million 
dollars. The 
$152,694, 228, or an increase of $22,828,553 over the 


company, sur- 


gross amounted to 
previous year. This improvement is ascribed by the 
directors to the Panama Exhibition, to the movement 


of troops in connection with the Mexican crisis, and toa 


| general improvement in agricultural and commercial 


+ 


conditions in the 
Again, competition by sea carriage has been greatly re- 
duced, both bys 


districts which the company serves. 


+ 


the closing of the Panama Canal in 
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September, 1915, and by the increased demand for ton- 
nage in other parts of the world. Operating expenses 
rose by $9,689,816, or 11.04 per cent., and after allow- 
ing for railway tax accruals, operating income is 
$12,500,357, or 35-03 per cent. higher. The following 
is a comparative summary of the company’s accounts 
for the past two years :— 














| 


1914-15. | 1915-16. | 
| 





Inc. or Dec in 
1915-16. 








| Amount. |PerCent. 


a 
. 1. 48 . 

129,865,675 152,694,228) + 22,828,553)+ 17°58 

87,755,842 97,443,658 + 9,689,816)+ 11-04 











Operating revenues .. 
Operating expenses .. 


42,111,833, 55,260,570 +13,138,737|+ 31-20 
| 
6,422,219 7,060,599 +  632,380\+ 9:90 


Operating income ....| 35,689,614) 48,189,971| + 12,500,357|4+ 35-03 
Other income........} 13,958,378) 12,205,035 — 1,755,343|— 12:58 


Net operating revenue 
Deduct railway tax, 
accounts, &c. .....-. 





Gross income ........ | 49,647,992) 60,595,006 +-10,745,014 + 21-64 


Deductions for rent, 
taxes, and interest .| 29,077,673) 29,507,752! + 430,08C\+ 1°48 











Net income.......... 20,570,319) 30,885,254] 4 10,314,934/+ 50°14 
Deduct income applied 
to sinking and re- 
serve funds........| 939,724) 934,837  4,887|— 0-52 
—— | ee 
Available balance ....| 19,630,594) 29,950,416 + 10,519,821 + 52°57 
Per cent. on capital ieteidheileeitatabenalin ——_—_—__|___—__ 


stock .......... ee 7:20 10°98 + 378 |+ 52°50 
Last year’s report showed a substantial reduction in 
operating expenses, but the increase this year is prob- 
ably largely due to the heavy increases in the cost of 
materials for maintenance. Of the total increase 
maintenance of way and structures and of equipment 
accounts for $5,061,444, and transportation and other 
expenses for $4,628,372. Of the gross operating re- 
ceipts freight revenue was $18,547,135, or 23.2 per cent. 
higher ; passenger revenue $3,473,319, Or 9.42 per cent. 
higher ; and mail and express $234,599, or 4.0 per cent. 
higher. There was, however, a decrease of 11.1 per 
cent. in the average revenue per ton mile of revenue 
freight, and a decrease of 4.8 per cent. in the average 
revenue per passenger mile, the tons carried increasing 
by 5,465,344 tons, and the number of passengers by 
4,165,323. The great demand for copper created by the 
war has resulted in a large increase in the tonnage of 
ores and bullion carried, and there is an increase of 
$5,082,812 under the head of mineral products. Other 
increases in gross revenue were as follows :—Agricul- 
tural products, $2,319,641 ; forest products, $2,829,874 ; 
manufactured goods (e.g., automobiles, canned goods, 
iron and steel articles, sugar), $5,801,075. Miscel- 
laneous income was $1,755,343 less, net income being 
$10,314,934, Or 50.1 per cent., higher at $30,885,254. 
Of this $934,837 is applied to sinking and reserve funds, 
leaving available $29,950,416, which covers the 6 per 
cent. dividend by nearly 5 per cent. The statistics 
given show that efficiency improved both as regards car 
and train loads, fuel consumption, and the movement of 
freight cars. But the report is very bitter on the ques- 
tion of the ‘‘ numerous ill-considered Federal and State 
laws, which largely and unnecessarily increase the cost 
of operations,’’ and unless traffic can be maintained or 
increased threatens ‘‘ to appeal for relief to the same 
public whose tolerance or tacit consent is responsible 
for the hardships we are enduring.’’ Shareholders are 
urged to express their resentment, and exert their in- 


fluence at elections to obtain fair treatment for the 
railways. 


It remains to be seen whether any remedy against | 


high taxation is obtainable in the near future; and in 


the meantime the labour question in America seems to 


grow increasingly 


difficult. 


Canal, while the extra revenue from travellers to the 


iittala a ai al 
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San Francisco Exhibition will not appea 
for the current year. The remarkable prosperity 
year, however, has put the company in a strong 5 







For some time before the outbreak of war the financial 
position of Brazil was in anythjng but a satisfactory 
state, and those who were aware of the negotiations 
which the Finance Minister of that country was carry. 
ing on, with a view to raising a loan of £ 20,000,000, 
knew that the terms and conditions demanded by cer-| 
tain London and French bankers were so onerous as 
to make it almost certain that Brazil would be com- 
pelled to ask her creditors for breathing space. 
outbreak of war very naturally put an end to these 
negotiations, 





Moreover, it is highly | creater amount of paper in circulation, the value of 
probable that after the war the company will again | the milreis is more likely to be lower than higher, thus 


have to face serious competition from steamship | increasing the difficulties of the Government in meeting 
services from Atlantic to Pacific ports vid the Panama | jts obliga 
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THE PINANCIAL POSITION OF BRAZIL. 













The 





Brazil 





immediately defaulted, and in 











October, 1914, Messrs Rothschild, on her behalf, pub- i Braz 
lished a funding scheme very much on the lines of that | duti 
arranged in 1898. Until the end of July next, Brazil = 
meets the interest on all except a few of her foreign lhe | 
debt issues in Funding bonds instead of cash. These ! for 
bonds carry 5 per cent. per annum interest, secured by } 

a second charge on the Customs revenue, while all the | 

sinking funds have been suspended until July, 1927. : 
The few loans excluded from this arrangement are the \\ 1907 
Funding bonds of 1898, and the 5 per cent. bonds | 190 
of 1903, and it is estimated that the foreign indebted- || 1908 
ness of Brazil will be increased by £15,000,000 of FE 
new Funding bonds at the end of July next. Un- | 191: 
doubtedly this scheme was the best arrangement which 1191. 
Brazil could make, and was justified under all the cir- (131 
cumstances, but the point which British investors have | mt 
to consider is the possibility of Brazil resuming cash 

payments next August. From the official statements LU 
of the President and the Finance Minister which have |, 
been made from time to time during the last two years, vy. 
and particularly in the annual budgetary reports, there | 
is no doubt that the Government is extremely anxious \* 
to resume cash payments at the due date, but those Hs, 
who follow closely the affairs of Brazil doubt the ability I c 
of the country to do this when the time arrives. It is | | 
estimated that the foreign debt of Brazil calls for the 4 
provision of about 46,000,000 per annum for service, ° 
and it should not be overlooked that the fall in the he 
value of the milreis which has taken place since the i\ 
outbreak of war greatly increases the onerous charac- \| 2 
ter of the obligation. For example, for some years, t 


up to 1914, the value of the milreis remained almost 
fixed at a fraction over 16d. Recently it has been in 
the neighbourhood of 124d. At 16d, Brazil has to find 
90,000,000 milreis to provide £6,000,000 fcr the in-}} 
terest on her foreign loans, while, with exchange at 
12d, Brazil would need to find 120,000,000 milreis, or 
33%4 per cent. more. Since the outbreak of war, the 
paper in circulation has been greatly increased, which 
is more likely to keep exchange down than otherwise. 
The funding scheme of 1898 had the effect of greatly 
rehabilitating the finances of Brazil, and enabled the 
Government to resume cash payments at the due date 
with comparative ease, but there was one condition in 
that scheme which did much to bring about the 1m- 
provement, and does not exist in the present scheme. 
We refer to the obligation imposed on the Government 
in 1808 to retire annually amounts of paper in circula- 
tion equivalent to the cash not used in meeting the debt 
service; during the three years of that funding 
scheme the paper money in circulation was greatly 
reduced, with the result that the value of the milreis 
advanced from under 6d to over rod during the three 
years, so that when the time arrived for resuming the 
debt service in cash, the amount of milreis which had 
to be produced was less than before. No such condition 
was inserted in the present funding scheme, and with a 





tions next July. 5 
For some years before the war the trade of Braz 
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{ | 
i . : indergoing steadv and ann? ] wr cin? | —_ 1 . > it 
had been sULtsS > rd i wg annual expansion, | and approved with certain modifications by re final! - |} 
il gh wate! i : ae being reached In IQI2, W hen the ( tal CO mmission ot the ( | rm he Ly ties sitter | 
, nm commerce amounte t lose upon: which t ¢ : * 1  saaiidaiell 
| otal foreign peng: ted to close upon; which th > President and a financial committ educed |} 
| 140,000,000, or whk A: 74,000,000 Was In exports, | Cxpr nd ture still further The estimated revenue is i 
ia fon fe 2 ¢ . > "19 7 - | : teat - a a a li 
< 2 Dale ) « 5 I r rl r \ . } st a= - -~ ++ . 
|, and gave a valance = ee In Brazil Ss favour el ww placed at about 429,350,500 for 1917, with ex- || 
ll over £, 11,000,000. ere was a slight fall in the, sani e at ¥#,30,200,500, thus anticipating a small 1] 
! tot tal in 1OI3 3 the exports showing a decline ot} ce ficit. Ae tual heure Ss tor each ot he st seven vears, i 
| (10,000,000, imports actually advancing, so that for| with the estimates for 1916 and IoIv. are given in the | 
16 and 1917, are givet he || 
| 410 year an adverse balance was reported, but in| follow blk | 
1014, owing particularly to the war, but also partl; vy to} R ae 
| the financial stringency existing in the country, in the | a —— a | 
f ‘ ; ‘ : : a : | 
| early part of that year there was a heavy decline in | BED scccsacs 28,505,000 .. 32,215,000 .. 3,912,000 
both exports and imports, and the total trade was| oa teen eens 34,640,000 40,581,000 .. 5,941,000 | 
| only shout £,82,000,000. hog? balance in the country’s | fp er - 59,559,000 .. 44,147,000 .. 4,808, 
aa . ene ol 12 «+++ 59,602,000 .. 41,890,000 .. 2,288,000 
|| favour last year was nearly 4,23,000,000, which is, of | 1913 es 42,450,000 46,237,000 3,787,009 
ll course, beneficial to the country in many ways, but it SO ab voted 27,565,000 .. 42,452,000 .. 14,887,000 
|| was brought about particularly by the fall in imports, pe seeccees aie ++ 35,228,250 .. 6,909,650 
: artrerree 30,850,000 30,850,000 
lo were substantially less than in 1ro91r4—exports . 20 2EA any a A 
}| which — ior4 I ’ 1917*........ 29,350,500 .. 30,200,500 .. 850,000 
lin fact, having recovered—and as the Government of © Estimated 
j 45 < 
| Brazil draws a large part of its revenue from import 
| duties, it had the effect of seriously depleting the| The President of Brazil, backed the Minister of 
country’s revenue. In the following table we show| Finance, has repeatedly during recent months urged 
| the exports, imports, balance and total trade of Brazil| Congress to adopt the greatest economy and care in 
for each of the last 10 years :— passing votes of credit. Attempts have been made to 
cut down the cost of the Civil Service, and sugges- 
Exports. Imports. Balance ioe. tions for new taxe< a: } ' | aii f af 
| ¢ ‘£ £ tions tor new taxes and the deve iopments Of new in- 
|1906 ...... 53,959,480 .. 33,204,041 .. 20,755,439 .. 87, 163, 521 | dustries have been made, but so far little practical 
as 54,176,998 49,527,603 13,649,395 .. 94,704,501 | result has been achieved, and the date for the resump- 














) 1908 eeeeee 44,094,992 ** 35,491,410 ** 8,603,582 ee 79,586,402 tion ot cash pas ments is coming nearer We be- 
1}1909 ...... 63,724,440 .. 37,054,745 .. 26,669,695 .. 100,779,185 | 1; that Brazil will do all in hee power to fulfil her 
1/1910 ...... 63,091,547 .. 47,871,974 15,219,573 .. 110,963,521 ee eee eee , pewer & ee 
1911 .. 66,838,892 .. 52,821,701 .. 14,017,191 .. 119,660,593 | Obligation in this respect, but if she is to do so she 
1/1912 ...... 74,699,143 .. 63,424,637 .. 11,222,506 .. 138,073,780] will have to make more serious efforts in the direc- 
i] * . . 
|) 1945 te 64,948,761 -. 67,166,366 .. 2,217,605 +» 152,115,117 tion of economy and of increased output. = reased 
1914.2... 46,527,000 .. 35,475,000 .. 11,054,000 .. 82,000,000] J .:tout is difficult without the help of fore’ oi 
u IS adimecuilt tnout the i ) capita 
1; 1915 .- 52,970,000 30,088,000 22,882,005 83,058,000 age - : “} 
© Ales and the continuance of the war in Sian makes it 
| ; almost impossible for Brazil to provide herself with 
'Up to the end of 1913 the revenue of Brazil had this assistance. 
om for years steadily expanding, and amounted to 
| £42,450,000 for that year comparing with 
|4 £28,303,000 for 1909, but expenditure had advanced DIARY FOR SEPTEMBER. 
i}equally, so that the annual budgets always showed Friday, September Ist.—Allied warships Piranue Bul- 
| ~ ‘ficit often running into four or five million pounds. | garia declared war on Roumania. . British trade returns 
|| For 1914 there was a very big decline in revenue, and| showed imports for August, £76,116,300 exports 
i . . ° ~—» . na re ' rt —-— - . j j 
|| while some economy was effected in expenditure, al Z 47,720,300; and re-exports, £,7,735,500; adverse \ 
i deficit of close upon #,15,000,000 resulted, and in aLANCE, {£520,050,000. Level ¢ it + cen 
}1915, as the President showed in his recent Mes —_— August 1st. 
< > Ss - S > . “ ae . 
. . “ ' Saturday, September 2nd.— British ok G em 1.S. 
| there Was a slight inc rease in reve nue to about railw ly s rike avert i. Net S es ‘Tre as ry { lls rr wet k 
| £28,318,600, but 7 vigorous economies inaugurated | to date, £26,374,000; amount outstanding 4/935,03 
| towards the end 1914 the expenditure of 1915 was Monday, September 4th.— J rade Union Congress 
reduced to “tue more than #,35,000,000, and the | B irmingh im. New German War Loan issued. 
’ - * mY) ‘antured r salfour’s if l¢ 
year's deficit was just under £7,000,000. As, “had Salaam captured. Mr Balfour ir of the Clyde 
L now 
ever, something like £5,000,000 of new bonds hat : : 
1 or Dias © #d : ¢ 1: Wednesday, September om. Trade | m ¢ o 
been issued in 1915, under the terms of the funding ieaiad tall cemeeuntings af fond aie 
cheme, and cash to that amount not provide d, it will French captured Leuze Wood. Bank Return for 
be seen that the deficit for the year would really have | g showed Reserve 4.9q68,000 lows t £27,527 
| been almost as much as in 1914, all which rather} portion, 23]. 
implied that, while official statements speak of econo- Thursday, September 7th.-Russian advan ward H 
i J ‘ Wee | Baal ‘ ntinrea T vrleai ir ? ; Tr 
iimies effected, and we know that many have actually | Bulg ‘ _ Purtukai in Rou a. 7 
. . ; . sot | Congress | ste nst ipulsory§ milit 
| bee n inaugurated, on balance the improvement has not n gal compulsor 
} . . 1 aiter the war. 
1) been SO very ore; ‘ act re apparent than wat . ' ‘ 
i] a oe eny Qeeeery and is, in fact, more appa Friday, ee 8th.— Royal Proc! 
teal. For 1916 the revenue and expenditure have} | 1. to be made of British property in en et 
° ° 5 i Mail us : 1 soi + } i + om i i i 
been estimated to balance at about £.30,850,000, and claims against enemy persons and Governments 
. . *1 ane . 
{| it remains to be seen whether this result will be Saturday, ‘Sectentind 9th.— Allies landed irines 
| Tealised. We know that the imports for the first} French Legation in Athens. Ginchy captured by 
eight months of this vear have increased from| M. Ribot, in statement » The Tim on t 
= ; 7 ~ : a ° ° | atron s+} .f a “4 will n . ‘ ¢ Ni ' ' 
{4} A! {0,000 in 1915 to £,21,000,705, a gain which 1s| strengsh N ers al ‘I wee x woe a 
1 _ sad There | serves. Net sales of reasur ~ r week 
equal to about £8,000,0c00 on the year. There | Serve ‘ ury 
: ~~~ ’ li] li] ’ 1 f thi Zé 24,2 7000; amount outstanding, xz 159,270,000. 
we see . very ‘lihoo O this | & ; , ys: 
ecm to be every  likelihoot Sunday, September 10th.—Bulgarians claimed « 
m ement being, if anything, somewhat greater) ¢:._.:, 
jin t latter months of this year, which wouk d| Monday, September 11th.—British advanced from 
|Make the imports for the twelve months in the neigh- | and River Struma. Italian Dreadnought lost ‘ 
|bourhood of £,40,000,000, and bring about a corre-| Sharp fall in Paris exchange. 
. ee sae . the ; 2th._-_New £ lion ¢ 
Sp ¢ advance in the Customs revenue, SO that the —_— September 1 > a a ys 
i! re ss 1 ¢ ( reas nablv be ex- L issued. Greek Premier res ened. M. Ri 
. imate lor ay ASUMAUIY § >*4 , - 
|. eee as | there m, | duced Bill for New French War Loar 
to be realis d. Unfortunately, | Wednesday, ‘September 13th.Bank Return for wee 
~ 's for expecting expenditure to increase also. | stiaaied Reserve, £.37,024,518; Pre ion, 2 
. . . os , ae . wr — e_° a 
| A short time ago the President of Brazil, in his annu | conference between National Union of Rail 
| ' - . err Oantic oe 
| Me ssage to Congress, gave his budgetary anticipa-| Railway managers and official 
_— lor 1917, and these have since been cons idered Thursday, September lth. Fn ch and Englis 
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net Combles. Russo-Roumanian withdrawal in the | 1915. Against this Treasury bills “ak a 
rudja. ‘ le * Sasa Paid of 
Friday, September 15th.—British on the Somme occupied arappeonaeecy wes 4785,839,000. Three Classes of | mat 
Flers. Marti a . aa late atadaeS ie per cent. Exchequer bonds er 
rs, Martinpuich, and Courcelet. Italian advance in the duced £17 ‘ : . have pro. |} || and 
Carso. Serbian success against Bulgarians in Macedonia. ee RI ENP SII, W ar Expenditure certif | abot 
Saturday, September 16th._New Greek Premier, M. £,23,353,000, and War Savings certificate | rofl 
Kalogeropoulos. Railwaymen suspended strike resolution | 428,450,000. Six months’ expenditure . harpeahle \ aivid 
pending negotiations. French exchange higher. Net sales | agaimst revenue amounts to (904,801,720 i a I bank 
. of Treasury bills for week to date £20,602,000; amount | 4,674,497,420 a year ago. Supply sbivlcee eran i. 
° - thal €- 


outstanding £979,872,000. _ . .  , | quired £831,715,834, and the interest on 
Monday, September 18th.—French troops took Florina in £,56,668,507, against 
Macedonia. Recovery in the rouble : 7 o , : 
ie ihcceenanaeas a — issues and advances, ex . rr all h 
Tuesday, September 19th.—Resumption of negotiations be- to £1 2.0 8 807 t = Cae all heads came 
tween railway companies and employees on wages dispute. * See ee 0 cover which 41,777,109,180 was 
Wednesday, September 20th.—fierce German  counter- | T@!S€d Dy rena The reasury balances Stand at 
attacks on the Somme. Railway dispute settled by 5s in- £26,648,282, against £64,186,707 a year ago. | inves 
crease in war bonus. Keen demand for loans. Bank re- } vinel 


; war debt| 
£:4,836,945. Ineludi: g other 






i 
ruincates | 
} 












turn showed Reserve, 437,056,500; Proportion, 238. 
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. a . . Pc i tors 

Thursday, September 2Ist.—Mr Runciman’s statement, in The New French Loan.—The prospectus of the| } riva 
letter to Mr Yeo, on food prices and State action. Rou-|‘*‘ London and Dublin portion’ of the new ai ae 1 PE 


manian victory in Dobrudja. Appointment of Man-Power 


National | atten 
Distribution Board. | 


Loan of the Government of the French Republic | so th 
appeared on Wednesday night. The offer is of < per| 1 allow 

















Friday, September 22nd.—Report of the Faringdon Com-| _ me aaah te limited : > per}) 7 
mittee issued, recommending formation of British Trade feet : Seas > an Gaemned amount, the issue priceji 9 | cons! 
Bank. seins fixed at 4:3 45 6d per rool nominal capital, which | : | lectec 

Saturday, September 23rd.—Two Zeppelins destroyed in air | at the exchange rate of 27-50 1S approximately equiva-| | hatec 
raid. Decline in Swiss exchange. Net sales of Treasury lent to S8i 75¢- Subscription may be made in four | | as Ww 
bills for week to date, 423,680,000; amount outstanding, | bi-monthly instalments, concluding on April 16, 1917. |! ‘lin th 
£;1,003,552,000. The conditions of . an ; identi ie Chien al | toucl 
A; 1,003,552, s of the Loan are identical with those of || | toucl 

Monday, Septe 25th.— Allie ‘oops took Morval an Th 4! eT a ae ; 

londay, September 25th.—Allied troops took Morval and] the National Defence Loan of last Decembe: Both || lis w 
Lesbacufs. M. Venizelos joined the Greek Nationalist move- capital and interest are exmmonted fr Ee r yy th 
ment in Crete. New £ 20,000,000 Canadian War Loan | os if aS Tn coe eae Wh 
over-subscribed by 16,000,000. present and future, and are to be a charge on ihe | Whe 

Tuesday, September 26th.—Fall of Thiepval and Combles. | general revenues of the French Government.  The| {] raise 
Roumanians regained Vulcan Pass. New Central Medical bonds will not be redeemed before January 1, 1931, but 
Board for’ recruits constituted. Gilt-edged market firmer, may be redeemed at any time after that date at the 
with rise in Consols and War Loan. ; discretion of the Government. French Governmet |! | © 

] . S —» OF ( eee . ement ‘Sher mk meat 

ve eee 27th.— Trea a" annourn “a “! | sterling Treasury bills due on January 15, 1917, may be| i} Can 

Wo OISSL three-ve: 6 per cent. “xcrequer bonds, to . : . oe. 9 fe .* j 
ee ee 6h i eendered in lien of cash as subscription to this issuc.! \\ of f 
supersede 5 per ce nt. bonds maturing in Igig. Treasury Th oe : f t] I f l ; D | j 
bill rates for six and twelve months reduced to 5} per cent. he issue price o 1 Loan of last December: Was || || end 
Bank return showed Reserve, £°35,466,693 ; Proportion, 22 43 48 in London, which was the equivalent of 88f, || || Car 

Thursday, September 28th.— General fall in gilt-edged securi- taking exchange at the same rate of 27-50. On the new 1} |} the 

: - * . ** . a 1 | 4 il 
ties, due to new Exchequer bond issue. Consols down aj Loan the vield to the British investor is only a shade || || ber 
point. German Chancellor’s speech - Reichstag. Mr Lloyd] under 6} per cent., and the offer is therefore, quite | tha 
yeorgse i rics j TrVview -ciare against anv rO- |. ‘ . ° ‘ ' ° . | 3 
George, In eon ric ae intervie ro clared against any pro apart from patriotic inducements, most attractive. Sub- | : || per 
mo s or > ‘ ) » Ce . gerents. eae. o.° ° ° “4° } : ’ 
posals for mediation between belligeren scription by British investors will be facilitated by an| || tot: 

Friday, September 29th.—Report of Board of Trade Com- sessiainieiiaaiaidaiial 6 te: tie Dietie of Basten’. tn! H\ as 
mittee on Food Prices issued. Keen demand for Treasury | @"@ngement announced by the bank of England, Y | 1) as | 
bills. which British Treasury bills issued before October 1st || kel 

Saturday, September 30th..—Russian success in Galicia. | Will be accepted in lieu of cash where payment in full att 

, Roumanian defeat near Hermannstadt. Total revenue for] is made at the time of application. Such bills tendered |} rec 
~ ‘ . - > - . iia . - “ i 
first half of financial year, £163,922,800; expenditure,{in payment will be accepted under discount at the|} art 
£904,801,729. Net sales of Treasury bills for week to following rates :— j \| wh 
date, £ 37,896,000; amount outstanding, 4.1,041,488,000. ; i qu 
Bills due on or before December 31, 1916 .....-......-- Ad 53% || all 
Bills due between January 1 and March 31, 1917 ...... At 54%, |) ‘ . 
Bills due between April 1 and September 30, 1917...... At5i% |) % 
Notes on Business and Finance. It may be noted that the price which our Ally is getting |} 
bees for its Loan does not bear out the pessimistic theory, || 


The Revenue.—Keceipts for the second quarter of the 
financial year show an improvement on the first quarter, 
but still fall short of the amount required to cover the | 
full year’s Budget estimate of 4502,275,000. The first 
quarter’s revenue yielded 472,682,998, and the second The Stock Exchange and Banks,—Peace has been 


' 
said to be cherished in some quarters, that a nation at}} 
war must necessarily pay higher and higher rates for || 
money as the war goes on. | 





quarter to September 3oth 491,239,901, making to-| declared between the Stock Exchange and the banks 
gether £163,922,899 ; but it is well known that revenue | for the duration, at all events, of the war, and the rift 
comes in more slowly during the first than during the | which threatened to sunder the harmonious working be- 
second half of the year. Thus property and income-tax | tween Capel Court and Lombard Street is bridged over. 
is estimated to yield 4,195,000,000 for the full year, but | The trouble arose, as indicated here previously, on the 
the total to date is only _£:34,805,000, representing, | question of what percentage of commission should be 
however, an increase of 418,020,000 on the first half | returned by brokers to bankers, on Stock Exchange 4 
of last year. Excess profits duty, on the other hand, | business introduced through the agency of the Iatter. || iy 
has yielded 425,166,000 during the last quarter, mak-| For more years than living members can recall, the |j ; 
ing 431,385,000 for the half-year, out of an estimate of | banks have received 50 per cent., half commission. Of 

£,86,000,000. Customs receipts for the second quarter | late the activities of the banks on the one hand, and 


~ 


} 
are nearly £5 millions higher, and for the half-year | the i ; , 
are nearly 4.5 millions higher, and for the half-year | the increasing expenses of brokers on the other, have | 4 


over £11} millions higher than a year ago; but excise | aroused in the Stock Exchange a certain amount of i 
receipts have fallen off nearly £3 millions for the half- | feeling that the banks were receiving more than they ; 
year. The house duty shows a small decline for both | were entitled to, and the Stock Exchange Committee 
periods, and the telephone service for the second | were accordingly asked to make it irregular for brokers 
quarter. The net increase in revenue for the second |to return more than one-third of the commission re- | 
quarter over last year is 439,670,273, and for the half- leeived on orders coming through the medium of | 
year £61,056,135. As regards other receipts, the sales | bankers. It was pointed out that the Treasury regula- 
of Treasury bills have amounted to £1,092,626,000, | tions had hit the House in two wavs; one, by prohibi- 
|against only £67,758,o00 for the same period of!tion of speculation, arbitrage and option-dealing, and 
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| October 7, 1916.1 
‘oe, by the multiplication of mechanical details in the 
‘matter of marking bargains, furnishing declarations, 
| and so on. Meanwhile, although the Stock Exchange 
| jaboured under heavy disabilities, the banks made fine 
| sofits as Shown by their profit and loss accounts, and 
| dividend payments. To the fear that a quarrel with the 
| hanks might provoke them to enter into direct competi- 
ion with the Stock Exchange, the answer came that 
even when the House was closed from August to De- 
| ember, 1915, the opposition then attempted—some of it 
! hacked by powerful interests—had resulted in such 
| gasco as to prove the public’s reliance upon, and con- 
fdence in, the Stock Exchange, and the refusal of the 
iqvestor to deal elsewhere. Representatives of the pro- 
vincial exchanges were present at some of the delibera- 
tiors and contributed their views. A meeting of semi- 
| private character was held in the Stock Exchange, and 
attended by members closely interested in the question, 
so that when the resolution to reduce the 50 per cent. 
allowance to 33 per cent. came before the Committee, a 
considerable amount of informed opinion had been col- 
lecied and sifted. The Stock Exchange Committee de- 
bated the matter from the standpoint of general interest, 
as well as from that of the House and the banks, and 
in the end they decided to leave the arrangement un- 
touched for the present. Other considerations apart, it 


1 














‘is well for the common good that peace should prevail | 


- . . ° > 

‘in the domestic financial world while war rages without. 
When that is over the matter can be more conveniently 
lraised. And it probably will be. 





i] 

i 

| Canadian Affairs —The High Commissioner for 
|| Canada is informed by cablegram that the total exports 
lof forest products from Canada during the 12 months 
ended July, 1916, were valued at $54,642,375. The 
||Canadian Customs revenue for the first six months of 
|the current fiscal year, namely, from April to Septem- 
|| ber last, amounted to $70,564,547, an increase of more 
| than $25,000,000 as compared with the corresponding 
'|period last year. The statement for September gives a 
|| total revenue for the month amounting to $12,110,181, 
| as compared with $8,029,665 for September, 1915. The 
|kelp industry of British Columbia was brought to the 
|| attention of the Dominions Royal Commission at a 


|recent meeting in Vancouver. It was shown that there 
jare beds of kelp on the Queen Charlotte Islands, from 
|which could be extracted iodine and potash to a greater 
|| quantity than is at present being used in Canada from 
all sources. Upwards of 20,000 acres of land on the 
Vermilion River, 30 miles north-west of Edmonton, 
Alberta, have been purchased by capitalists from 
| Eastern Canada, representing 22 Toronto and Hamilton 
men. Their proposal is to turn the land into five or six 
saree ranches, which they will stock with the best beef 
Cattle. 


| 


| 
j 








| 
| Farming and the Army.—The President of the Board 
|of Agriculture and Fisheries desires to call the special 
|attention of farmers to the following extracts from a 
letter which has been issued by the Army Council to 


'|Seneral officers commanding in chief, districts, and 
|| officers commanding recruiting areas :— 


_I am commanded by the Army Council to inform you that, 

1 eA > ‘ . 2 . ™ all ° 
~ order to maintain the production of food supplies, to allow 
|} of the autumn cultivation, and, generally, to review the agri- 


cultural situation, it has been agreed that, subject to any de 





n among those now employed in agriculture will, tiu 
I, 1917, and, in the case of men whose whole-time em- 
ton a holding is necessary for maintaining milk pro- 
till April 1, 1917, be called to the col murs, except in 
men released from the colours for work at agri- 








| 

| 

| . 

| Cl n It : ‘ , 7103 rhic 

j} “ston of he Man-Power Board, and subject to any revision which 

developments of the military situation, and further information | 
ii! to the agricultural situation, may demand, no more 


7} 
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The procedure to be followed in Carrying out this substitution || 

will be laid down in a subsequent circular letter. 

lo this general agreement the cases of certain men who have | 

been refused exemption by tribunals, but who, at the urgent | 

request of the President of the Board f Agriculture and |! 

isheries, have been allowed to remain for a further stated | 

period in civil life for agricultural w ill be treated as| 

exceptions, and their retention in civil ployment should be | 

sidered by local military authorities, together with the| 

representative of the Board of Agriculture on the County Appeal | 

Tribunal. 1 

The President of the Board of Agriculture and Fisheries will | 

nstruct his representatives throughout the country to 

operate in every possible way with recruiting officers 
securing men fit for general service under this arrangement. 


The foregoing extracts apply to all persons engaged in 
agriculture, including those men whose whole time em- 
ployment on a holding is necessary for maintaining milk 
production. The War Office has decided, subject to any || 
decision of the Man-Power Distribution Board, that in| 
order to keep up the supply of milk, and, as far as|]| 


possible, to prevent its rise in price, the existing labour 
1 


SCa 


e for such men will be maintained until March 31, 
1917. Before the New Year steps will have been taken | 
by the War Office to obtain a census of men of military || 
age still engaged in farming, and the President of the | 
Board of Agriculture and Fisheries desires to emphasise 
that in each of the cases referred to in the first extract | 
from the letter of the Army Council there is a definite 
terminal point. The President of the Board accordingly 
urges farmers to prepare for changes which may 
become necessary during January and April, 1917. 
Every effort should be made to prepare for replacing the 
men who may be lost later on. 


British Dyes, Limited.— Towards the end of Augusta 
report was issued by British Dyes, Limited, the Govern- || 
ment-aided undertaking formed early in 1915, but as no}| 
figures were published it was impossible to judge what || 
success had been attained by the concern after its first || 
year of trading. The difficulty in arriving at the amount | 
due for excess profits duty has been overcome, and the || 
accounts for the year ended April 30, 1916, are now 
presented ; they show that after providing 4,200,000 for | 
increased cost of construction during the war, deprecia- || 
tion, and obsolescence of buildings and plant, there is a || 
trading profit of £65,983. From this have to be ] 

| 
] 
| 


} 
| 


| 
deducted £12,000 payable to vendors under agreement 
of sale, £8,984 preliminary expenses written off, and || 
£29,639, interest on Government debentures. This | 
leaves £15,359, of which £11,300 is absorbed by a} 
dividend at the maximum rate of 6 per cent., leaving | 
£4,059 to be carried forward. The following summary | 
shows the balance-sheet position :— | 


Aprit 30, 1916. | 
Liabilities. £ Assets. £ 
Share capital ............-- 271,460, Land, buildings, plant, and 
Government debenture and EBGGREROEED on ccacccccecces 646,121 
accrued interest .......... GRR Ss GED 6 os neséerdcctsceesve 73,696 
CNR, 6 cecescadssecsceeas 391,487; Investments ..........00.--- 3%, 967 
Profit and loss ......-+..+.+s 15,359 Stocks and debtors.......... 641,369 


Cash on handandatbanks.. 164,365 


1,562,516 


1,562,516 
The first item on the assets side is made up of 
£238,451, purchases of land, plant, &c., from Read, 
Holliday, and Sons, and £607,670 expenditure during 
the year (exclusive of sums contributed by the Govern- }| 
ment towards the cost of plant for the manufacture of || 
explosives), less £,200,000 for depreciation, &c., men- 
| 
} 


tioned already. The company has thus made a fairly 
successful start under somewhat artificial circumstances, 
| which make it difficult to draw any inference as to its 
future prosperity. | 





| 

| China’s Foreign Trade.—In view of the proposed visit 
'to China of a Commission composed of United States 
Congress members and business men, the National City 





Ps r to these dates, however, so far as is feasible, iat Bank of New York has compiled — useful figures 
subst n of men not fit for general service now with the; with regard to ¢ hina’s foreign trade. This compila- || 
| Co will be made for men fit for service now in civil life;| tion shows that the share of the United States in the |} 
fen recognised that cases will occur where it is more in| imports of China is exceeded only by that of Great \| 
H eu onal interest to call ap 6 mee now eee yee, Se 48" | Britain, Japan, and India, but that the share of the]| 
i] 2 t fit § r en a oe eae ae Sale United States in China’s imports is declining and the | 
' 
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share ot other principal countries is on the increase. | kingdom sent goods to the value of $31.55- - 
The total value of China’s imports, writes the City 


S ° TY Tele 
| were $28,439,079 gold, as against $19,254,297 for the | Journal announces that arrangements have been mac 
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The recovery in the i importance of ly ace ss hee } 
Great Britain is very striking, in view of ¢) ean ae 
condition of British industries during wat ' 
britain continues to supply more and. mo 
Argentine trade, in spite of the rival | elfor of + 
U.S.A. to oust he ‘r from the leading positio a. It j a 


ported that important petroleum Sortns itions 


Bank chronicler, increased from $343,000,000 in 1907 
to $427,400,000 in 1914, the year immediately preceding 
the war, a gain in that period of about 24 per cent. A 
closer examination, however, of the details of that 
trade, country by country, shows that in the same 
period, 1907 to 1913 inclusive, the imports from Great 


. | 

ty ees . have been || 

Britain grew from $60,500,000 to $70,300,000, Ger-| discovered in the South of the Province of Mend ain 
a — ; : — . } 2 and 

many from $12,600,000 to $20,500,000, Belgium | in the territories of Rio Negro and Nequ | |e 
AO - = ~ z c cae ~ : . ° a . COdl Of 
$8,200,000 to $11,500,000, Russia from $5,000,000 (inj excellent quality, equal to the best Scotch if line 
1908) to $16,100,000, France from $2,500,000 to] been found also in the South of Mendoza. i 


$3,800,000, and Japan from $44,900,000 to 
$86,600,000, while the imports from the United 
States in the same period fell from $29,400,000 
to $25,700,000. All of the above figures are in 
United States currency, being transformed from 





—— 


Our Wheat Supply in 1915-1916.—The fey; 
the last two cereal years—September 
August 31st—are particularly interesting, since durin 


the Chinese official figures as stated in Haikwan | the whole of that period we have been at war. Espec;. 
. . . . r _- 
taels at the annual average ratio of the Haikwan| ally is this the case when they are compared with the 


tael and the United States dollar for the respec- 
tive years in question. The increase in imports 
from Russia in the period in question, 1907-1913, was 
185 per cent., from Japan 93 per cent., Germany 62 per 
cent., France 52 per cent., Belgium 4o per cent., India 
3 per cent., and Great Britain 16 per cent., while in 
the imports from the United States there was a de- 
crease of 10 per cent. Comparing the fiscal year 1916 
with 1900, the exports of the United States to China 
show an increase of 65 per cent., to Japan 158 per cent., 
and to Asia as a whole (exclusive of merchandise for 
European countries sent to Asiatic ports) 130 per cent. 


figures for the previous years, as they show the extent 

to which we are dependent upon foreign supplies. The || 
home-grown wheat crop of 1915-16—9,239,400 || 
quarters—was the largest since 1898, being an increase 

of 1,435,000 quarters over that available in 1914-15 |) 
and of 2,152,000 quarters over that available in the last |’ 
pre-war cereal year of 1913-14. The imports of wheat |! 
and wheat flour into the United Kingdom amounted to 

26,557,013 quarters, these being greater by 543,853|| 
quarters than the imports of 1914-15, and less by| 
364,207 quarters than those of 1913-14. Including the | 
produce of the home wheat crop, the total estimated 
wheat grain available for home consumption was 
35,796,410 quarters in 1915-16—a record figure—com- 
pared with 33,817,160 quarters im 1914-15, and 
34,008,320 quarters in 1913-14. A comparison be-|| 
tween the 1915-16 and the 1913-14 figures show that 
the increased home wheat crop more than sufficed to 
compensate for the decrease in imports. Comparing 
the second year of war with the first, both the home 
wheat crop and the imports increased. A very striking | 
fact, however, is that in spite of the large home crop | 
of 1915, three-quarters of our wheat supplies in | 
1915-16 were imported. The following table shows 
the last 10 years’ figures :— 


| 
— — |} 
i} 
\! 


American Cotton Crop. — Our Manchester corre- 
spondent writes :—The United States Government has 
this week published two important reports relating to 
the cotton crop for the season 1916-17. Both statements 
are of such a character that there seems to be every 
probability of high prices being maintained. From 
August Ist to September 25th the number of bales 
ginned is given as 4,063,000 against 2,904,063 at the 
same time last year, and 3,393,752 in 1914. Although 
the hHgures are a record the amount was not equal to 
expectations, and the report was considered ‘‘ bullish.’’ 
The condition of the crop on September 25th is stated 
to be 56.3 per cent. against 61.2 per cent. a month ago, 








The price of home-grown wheat rose from an average 
of 49s od in 1914-15 to 53s in 1915-16. The average 
declared area of imported wheat rose from sos 10d in 
1914-15 to 56s 7d in 1915-16, that is an advance ol !2 
per cent., as aan ired with a rise of 6.5 per cent - in) 
the case ‘of home grown. The rise in piice over the 
pre-war period, 1913-14, was 64 per cent., both for im- 


ported and home-grown’ wheat. British ony 
anand 
i 





Total Fst 
Total 
. Ths orts rts ated Wheat 
and 60.8 per cent. at the same time last year. This a oN —, Golaavdl 
hgure is the lowest for the time of the vear ever Harvest Crop of | Duringthe | Flour in Plesr in |. able for 
7 blishe = « , : 1 Year. the United Cereal Year Equivalent jy.) uivalent | Home Con 
published. As a result of these unfavourable reports Kingdom. |September]! Weight of | (tUiyalent | "sumption | 
prices advanced about 3d a lb. According to the —August5l.) Grain. Grain. | (ncluding 
Agricultural Bureau of the United States Gov ernment | — —-—— |-—_-_—_—_—_- —_—_—_—_——_ 1 a snail 
he fig Ss js ~d j ies a wi PF Qr. Qr. Qr. pr. Qr 
the figures issued indicate a yield of only 11,637,000 | 196-7 ...... 7,577,300 22,105,180 | 4,284,490 | 26.389,670 | 33,966,970 
bales, but private o O ‘ . | 1907-8 ...... 7,066,400 21,362,720 | 4,339,090 | 25,701,810 | 32,768,210 
P wed pinions do not take such a pessi 1908-9 6'741'200 | 21°727'200 | 3°554°680 | 25°281'870 32,023,070 
mistic view of the matter, and it is expected that quite | 1909-l0...... 7,899,600 24,099,060 | 3,501,520; 27,600,580 | 35,500,180 
> , . = : EPMO AEAséscc0 7,074,200 f 263, 26,779,520 33,853,720 
12,000,000 bales will be marketed. It seems pretty well a. 8'039° 200 310926 Sant i40 27,433,400 35,472,600 
assured that supplies this season will be PE asad 7,175,300 | 26,500565 | 3,648,883 30,149,450 | 37, 324,750 | 
PI 1 be less than the | jois-a4.22:: 7,087,100 | 23,267,175 | 3,634,048 | 26,921,220 | 34,008,320 | 
consumption, as the requirements of users are estimated | 1914-15...... 7,804,000 22,483,587 | 3,529,573 | 26,013,160 | 33,817,160 | 
5. z oe7 35 796.410 
at about 15,000,000 bales. bI1E-16 9,239 23,311,055 | 3,245,958 26,557,013 35,796, 
: | 
} 


Foreign Trade of Argentina.—A poor sugar crop, 
according to the report of Messrs. Ernesto Tornquist 
and Co., is to be expected in the Argentine owing to 
the very cold winter, and supplies will probably be in- 
sufficient to meet the home consumption. The Govern- 
ment has already imported 30,000 tons of refined and 
unrefined sugar, and may need another 50,000 tons at 
the beginning of next vear. The trozen meat industry 
continues to be very active, with a new order placed by 
the British Government with the River Pla‘e freezing 
establishments for 50,000 tons month!y at 53d per Ib 
f.o.b., as compared with 35,000 tons at 53d per Ib as in 
former contracts. Exports of butter during the first 
six months of 1916 show a remarkable rise from 115,562 
cases a year ago to 161,741 cases. As regards im- 
ports, the United States and the United Kingdom con- 
tinue to be the chief competitors. During the first six 
months of 1916 imports from the U.S.A. into Argentina 





; 
i 
} 
| 











averaged 49s per quarter (a rise of 16s 6d compart i 
with the preceding year), while British oats averaged | 
30s 11d. (a rise of 25 3d). The value of imported 
barley was 42s 3d, and of imported oats 29s 4d, com-| 
pared with 29s 5d and 29s 3d, respectively, in the pre- |} 
vious year. The advances compared with the pre-war || 
period 1913-14 were :—-British barley 83 per cent., ime | 
ported barley 75 per cent., British oats 62 per cent., | 
and imported oats 78 per cent. 





Enemy Property in Nigeria.—The Board of T rade 


} 





first half of 1915, representing an increase of 47.7 per| for the sale at the Mart, Tokenhouse yard, E.C. 
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cent. In the same period of the present year the United ' October 31st and following days, of freehold and lease- al 
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eee enna TTS er isis iaihdalamen cece 
on ° 4 ’ 
hold property s goodwill, and trade marks of enemy! plied 
grms in Nigeria. The sale will be made on behalf of 


1 ompensat ion, 


e Receiver, acting under an order of the Supreme 


, and the export arrangements start afresh. The 
it must be noted, consists not of th 

goods specified, but of licences to export them. The 
ait of Nigeria, and the properties to be sold consist | Swiss purchaser of steel, for example, ! 


i his own | 
; y, o » S 1 ntrace 1 ’ 
premises in the leading business positic in ntract, but the Iron and Steel Office 


Cc , makes 
ol — regulates the 
Nigeria, inclucing cane nsive warehouses, tac tories, and quantity allowed him by reference (1) to the total 
wharves In Lagos, Calabar, Gana Gana, W arri, Sapele, | average annual import in the three years precedin 
Siluko, Ik — Koko, Lokoja, Onitsha, Zaria, Kano, | war, and 2) to his standing in his trade and the 
Opobo, Ibara, Oshogbo, Ibadan, Abeokuta, Itori, and > , 

Radagry. 1 here will also be sold valuable leases on 
he Lagos-Kz ino railway and at the principal ports and 
trading centres in Nigeria for feside ‘ntial sites, depots, 


, together with the goodwill and trade marks of the 


ui 


| 
' 
i 
i 
} 
} 
i 
| neutral countries—the last-named even to enemy coun- | 
“aa enemy firms. The names of some of the firms | tries if 


1 
} 


are, Of course, paid for in the ordinary way. Munitions 
of war made in Germany, or out of German material 
ind by German-made machines in Switzerland, may be | 


} 


exported, with the leave of the central authority, to 


a ries if the material or machinery used reached Switzer- 
who previously ownec we ea referred tO above land before August 1, 1916. Munitions include certain 

e:—t. L. A zaiser, Witt and Buse ny Deutsche | machines and machine tools used in their manufacture. 
Kamerun Gesellschaft, German West African Trading | The 

aha ) 7 : de y > > ~} > € 7 ' 2a . + . ? . 

Cr 7 7 Bey and aon ae r, L. Pagenstec ner and Co., specified, but it is understood that, being her own pro- 
J. W. Ja kel and Paul Meyer, W oermann Line, and | duce, they will chiefly consist of live cattle, cheese, and 
abla nue Transport Company. In addition, the tin | 
mining leases of W. Mertens and Co., Limited, in the 


ing 


goods to be furnished by Switzerland are un- 


aluminium, nothing else being available in sufficient 


tin fields of the Northern Nigerian Provinces, will also| to Germany before the war. Noth} ing is said about 
*¢ =  enaliee ateeee ee iciesti annie ; . ‘ 7 , se . _— — 

be sold if particulars are available. Partic ulars, plans, | German chemicals and drugs. The C onvention expires 
and conditions of sale (price 1s.) may be obtained on | 

= ation to Messrs. Hampton and Sons, 3 Cockspur | 


| 
| quantity ; but two-thirds of her aluminium already went 
i 


on April 30, 1917. Switzerland may be congratulated 

met 3 | on the solution of her difficulties, even at the cost of a 
st London ‘ | rise in the price of cheese and meat: and the Allies on 

; 
| the success of their resolute refusal to permit the in- 

' ‘ : | direct provisioning 7ermany eh France 

English, Scottish, and Irish Income and Outgo.— | provisioning of Germany through France. 
A white paper* has just been issued showing the) | 
| 





amounts contributed by England, Scotland, and Ireland | Th ; a ; 
- 2 | e 1e neroev tha | 
respectively to the revenue for 1915-10. Out of a total | Development of Spain. lhe energy of the] 


Spanish Government in developing the national re- 
sources 1s exhibited by the financiak proposals laid 


i } al 


of £337339,000, England contributed £.273,472,500 
($1.1 per cent.), Scotland #533226, 500 (9.8 per cent.), 
and Ireland £17,929,000 (5.3 per cent.), while} ,,. 2 | 
£.12,711,000 (3.8 per cent.) was collected from other ed = ae ae ms pear and — ee | 
sources. Of a total expenditure of £1,559,158,000, tef cm, ee aceteee o ae eeceerans Budge | 
the English, Scottish, and Irish services took | “* ae tee Sposa oer ee eT Surplus, }} 
£90,400,000, of which England required 74.9 per cent., r Se ee OF 1,421,309,072 pesetas, Of 95,43 ty 33 |] 
S n pesetas, or about 4.3,817,000. But there is an ext: 
Scotland 11.2 per cent., and Ireland 13.9 per cent. The}! A 

proportions of the total expenditure required for civil | 


before the Cortes last week by Senor Alba, the Finance | 


. > ' 
ordinary Budget, providi ng for an expenditure, spread | 
; ° ; mac, | OVer 10 vears, Of 2,133,606, 4¢ yesetas, or somewhat 
services were 4.34, 0.65, and o.81 per cent. respec- | as “ ; “ 4 i ' 
eo a noe . siliiaae ¢;| more than £,85,500,000, which is allocated by 22 
tively. The following table shows the net balance of — = a 

; ae an a ‘ial ex.| Separate Bills. Nearly £15,000,000 is allotted to the 
revenue contributed which is available for Imperial ex- Page 7 : 

- : a "aor * hree | Teorganisation of the army, more than £,12,000,000 to 
penditure after the local expenditure cof the three » x 


jess that of the navy; but education is to take £:7,600,000, 
divisions has been met :— ; vi 














commerce, industry, agriculture, and public works || 
— ——- a ; £42, 640,06 0, and ‘‘ action in Morocco’’ less than 
1915-16. ng d. Fco d. Ireland. Total. | . ; ; ; } 
wtS-18 England ” vand ere #,:990,000. One of the first Bills introduced will pro- |} 
£ % £ % x yO = vide for the establishment of agricultural banks, || 
| Total Revenue .. 273,472,500, 84°2 | 33,226,500} 10.2 17,929.000! 5.6 |324,628,000 | ** . t >| 
' 
| 


Local expendit're 67,712,500 74:9 | 10,090,500) 11.2 12'597,000 13-9 | 90,400,000 | another for a State bank of foreign trade. Measures 





for Imperial of Spain to 3,000,000,000 pesetas, and to require 


‘penditure 205,76 3,136,000 5,332,000, 2°3 234,228,000 ; : ° ‘ ie es ' 
oo + 405,760,000! $7'S | 25,136,000] 9.9 foreign companies established in Spain to pay their} 





| Balance available if to be taken to raise the specie reserve of the Bank 


matter on which further particulars will be awaited 
with interest. A State alcohol monopoly will be estab- 
lished, that explosives will not be resumed, and the 
Almaden quicksilver mines will be . ‘ased to a com- 


German Exports to Switzerland.—The Convention 
between the Swiss and German Governments, providing | 
\for the continuance of the supply of German coal, steel, 


i 
|and iron in return for compensation from Switzerl: ind | , 


| 
j 
dividends in currency or submit to a special tax—a 
i 
pany. These latter measures wi ll generally be regarded || 
_ j 


sO 


in the form of her own produce, was finally ratified on 
Friday of last week. Each country is to permit the ex- 


| 

} 

as sound finance. A loan will ie issued ta" n= || 
portation to the other of its own produce and manu- 


solidate certain debts,’’ and the Bill establishing a ai 
’ +e v : ry > e > r th . onev 
factures so far as it can spare them, and the Convention = profits will be pushe don. W he re th mo : | 
specifies German coal, iron, and steel. Export licences | for these grandiose projects 1s to come from Is not 
i sae < wens 7” , . -) ated at . ar it seems a matter for regret that | 
are to be accorded without delay by each country, under stated : ear ae se a a te —— os | 
|pain of cessation of supplies from the other. Germany | S° Much snould ve nasaip ox linasemie Bis ea cceg, Die 
will furnish Switzerland with 253,000 tons of coal | penditure. Spain, however, is determined to make 
pW | Ss 2 - 
, on i a tities of coal alliance with her worth having, and to take a more} 
y—other accounts specify the quantities al, | 
j 
| 
| 


a 1. . < - on 
coke, and bri quettes allotted respective ly to the Federal active part in marope er ee ° = - ex — b sing 
railways, the gas works, and industrial and private con- | J°C'S; if carrie d —_ eee aaa Ppa 
| sumy aheinaodiaal as much iron and steel as may be fixed should go far to pay their own cost at an early date. 
by a Swiss central office to be established for that pur- 
pose, and maintained by a small charge on the steel and 


| ror a que stion. The German goods now detained in 


> | 





Chicago Milwaukee Report.— Results of the great com 
| mercial revival that has taken place in the United States 





| Switzerland—chie fly cotton, held back as contraband of | during the past 18 months may be traced in the report | 
; nd foodstuffs, bought by retail and accumulated | of the Chicago, Milwaukee, and St Paul Railway for the | 
\ <port to Germany, contrary to Swiss war legisla. | vear ended June 30, 1916, which is now to hand. The | 
‘gainst ‘* cornering *__will be released without | pre vious 12 months had seen commercial depression, | 

. pe nsation at the end of the war. Germany waives | and, in spite of stringent economies, a considerable fall- | 
‘“e question of compensation for goods already sup- ine ing off in net revenue. But throughout the premert 
_ i 
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185 per cent., from Japan 93 per cent., 


Germany 62 per 
cent., France 52 per cent. 


, Belgium 4o per cent., India 
33 per cent., and Great Britain 16 per cent., Ww hile i in 
the imports from the United States there was a de- 
crease of 10 per cent. Comparing the fiscal year 1916 
with 1g00, the exports of the United States to China 
show an increase of 65 per cent., to iE ipan 158 per cent., 





































land to Asia as a whole (¢ uclasive of merchandise for 
European countries sent to Asiatic ports) 130 per cent. 
American Cotton Crop. — Our Manchester corre- 


spondent writes :—The United States Government has 
this week published two important reports relating to 
the cotton crop for the season 1916-17. Both statements 
are of such a character that there seems to be every 


probability of high prices being maintained. From 
August Ist to September 25th the number of bales 


ginned is given as 4,063,000 against 2,904,063 at the 
same time last year, and 3,393,752 in 1914. Although 


the figures are a record the amount was not equal to 
expectations, and the report was considered ‘‘ bullish.’’ 
The condition of the crop on September 25th is stated 
to be 56.3 per cent. against 61.2 per cent. a month ago, 


and 60.8 per cent. at the same time last year. This 
figure is the lowest for the time of the year ever 
published. As a result of these unfavourable reports 
[prices advanced about 3d a lb. According to the 


Agricultural Bureau of the United States Government 
the figures issued indicate a yield of only 11 1637,000 
bales, but private opinions do not take such a pessi- 
mistic view of the matter, and it is expected that quite 
12,000,000 bales will be marketed. It seems pretty well 
assured that supplies this season will be less than the 
consumption, as the requirements of users are estimated 
at about 15,000,000 bales. 





Poreign Trade of Argentina.—A poor sugar crop, 
according to the report of Messrs. Ernesto Tornquist 
and Co., is to be expected in the 
the very cold winter, and supplies will pro bably be in- 
sufficient to mect the home consumption. The Govern- 

nt has already imported refined and 

unrefined sugar, and may need another at 
| the beginning next vear. ‘he frozen meat industry 
continues to be very active, with a new order placed by 
the British Government with the River Pla‘e freezing 
establishments for 50,000 tons monthly at 53d per Ib 
f.o.b., as compared with 35,000 tons at 53d per Ib as in 
former contracts. Exports of butter during the first 
six months of 1916 show a remarkable rise from 115 
cases a year ago to 161,741 cases. As regards. im- 
ports, the United States and the United Kingdom con- 
tinue to be the chief competitors. During the first six 
months of 1916 imports from the U.S.A. into Argentina 
were $28,430,679 gold, as against $19,254,207 for the 
first half of 1915, representing an increase of 47.7 per 
cent. In the same period of the present year the United 


Argentine owing to 


me 30,000 tons of 


50,000 tons 


of 


50602 
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share ot other principal countri¢s is on the ink rease. Kingdom sent goods to the value of $31,22- is ae | 
The total value of China’s a: writes the City The recovery in the importance of te so 
Bank chronicler, increased from $343,000,000 in 1907 | Great Britain is very striking, in view of ; : a the 
to $427,400,000 in 1913, the year immediately preceding | condition of British industries during war-t , _ val |} Cot 
the war, a gain in that period of about 24 per cent. A | Britain continues to supply more and. more the ne oe of 
closer examination, however, of the details of that] Argentine trade, in spite of the rival eg ae Paste Nig 
trade, country by country, shows that in the same]|U.S.A. to oust her from the leadi Ng positi a le: — whi 
period, 1907 to 1913 inclusive, the imports from Great | ported that important petroleum formations have 4... || Silt 
Britain grew from $60,500,000 to $70,300,000, Ger-| discovered in the South of the Province of \J paar] . 
many from $12,600,000 to $20,500,000, Belgium | in the territories of Rio Negro and Neq i oe Bad 
$8,200,000 to $11,500,000, Russia from $5,600,000 (in / excellent quality, equal to the best Seot: h se the 
1908) to $16,100,000, France from $2,500,000 to] been found also in the South of Mendoza. ot tra 
$3,800,000, and Japan from $44,900,000 to etc. 
$56,600,000, while the imports from the United ee ee va 
States in the same period fell from $29,400,000 Our Wheat Supply in 1915-1916.—The fvures foe whq 
to $25,700,000. All of the above figures are in|the last two ccreal years—September ~y i. are 
United States currency, being transformed from] August 31st—are particularly interesting, since duri i Ka 
the Chinese ofhcial figures as stated in Haikwan | the whole of that period we have been at war. Ee sae Co 
taels at the annual average ratio of the Haikwan| ally is this the case when they are compared \ ith the J. 
tael and the United States dollar for the respec-| figures for the previous years, as they show ii extent | Nig 
tive years in question. The increasein imports | to which we are dependent upon foreign supplies. The |} mi 
from Russia in the period in question, 1907-1913, was| home-grown wheat crop) of 1915-16 9,239, 4oo|} | tin 


} ila linac ithe ranch RAMA RRA iA eet IE 


pu 
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quarters—was the largest since 1898, being an increase be 
of 1,435,000 quarters over that available in 1914-15|) J | an¢ 





and of 2,152,000 quarters over that available in th 2 lan | apf 
pre-war cereal year of 1513-14. The imports of wheat’! ) str 
and wheat flour into the United Kingdom amounted to | 
26,557,013 quarters, these being greater by 543,853|} § ¥ 
quarters than the imports of 1914-15, and less by| \ 
304,207 quarters than those of 1913-14. Including the | = 
produce of the home wheat crop, the total estimated | ire 
wheat grain available for home consumption was| | of 
35,799,410 quarters in 1915-16—a record figure—com- | | 1g 
pared with 33,317 5160 quarters Im I9QI14-15, and |} | ay 
34,008,320 quarters in 1913-14. A comparison be-|| ly 
tween the 1915-16 and the 1913-14 figures show th: at || a 
> 
the increased home wheat crop more than sufficed to | : ly 
compensate for the decrease in imports. Comp: aring | ¥ 
the second year of war with the first, both the home|; | \< 
| . 
wheat crop and the impor ts increased. A very striking | it 
fact, however, is that in spite of the large home crop | 
. ee | | § 
of 1915, three-quarters of our wheat supplies in| |, 
> e ote ° ; it | 
1915-16 were imported. The following table shows | | 
" ar e | q 
the last 10 years’ figures :— | 
, - | 
Total Esti- | 
Imports of | Imports of eas mated Wheat || 
Wheat Wheat Wheat Wheat and | Grain avail 
Harvest Crop of |Duringthe; Flour in cane ™ | able for 
Year. the United Cereal Year Equivalent | py) divalent | Home Con 
Kingdom. ‘Septemberl) Weight of ere sumption 
—August3l Grain Weight of (Including | 
— | : Grain. Seed 
} pen | 
Qr. Qr. Qr. Qr. Qr. 
1006-7 ...... 7,577,300 22,105,180 | 4,284,490 | 26.389,670 | 33,966,970 
1907-8 ...... 7,066,400 21,362,720 | 4,339,090 | 25,701,810 | 32,768,210 || 
1908-9 . 6,741,200 | 21,727,220 | 3,554,650 | 25,281,870 | 32,023,070 
1909-10. ..... 7,899,600 | 24,099,060 | 3,501,520} 27,600,580 | 35,500,180 | 
1910-11 7,074,200 23,516,140 | 3,263,380 | 26,779,520 | 33,855,720 
1911-12...... 8,039,200 | 24,109,260 | 3,324,140 | 27,433,400 | 35,472,500 |} 
1912-13...... 7,175,300  26,500565 | 3,648,883 | 30,149,450 | 37,524,750 
1913-14. -.... 7,087,100 23,267,175 | 3,654,048 | 26,921,220 | 34,008,520 
1914-15...... 7, 804,000 22,483,587 | 3,529,573 | 26,013,160 | 33,817,166 
Pi1E-16.. 9,239,400 23,311,055 | 3,245,958 | 26,557,013 | 35,796,410_| 


The price of home-grown wheat rose from an average 
of 49s od in 1914-15 to 53s in 1915-16. The average 
declared value of imported wheat rose from 50s 10d 
1914-15 to 56s 7d in 1915-16, that is an advance ol 2 | 
per cent., as compared with a rise of 6.5 per cent. In | 
the case of home grown. The rise in piice over | | 
pre-war period, 1913-14, was 64 per cent., both for im- 


1 


ported and home-grown wheat British barley 
averaged 49s per quarter (a rise of 16s 6d compa! ed || 

with the preceding year), while British oats averaged 

30s 11d. (a rise of 2s 3d). The value of imported || 
barley was 42s 3d, and of imported oats 29s 4d, ¢ ed 1 
pared with 29s 5d and 29s 3d, respectively, in the pre-|} ; 


vious year. The advances compared with the pre-war | 
period 1913-14 were :—-British barley 83 per cent., im- | 
ported barley 75 per cent., British oats 62 per cent., | 
and imported oats 78 per cent. 








' 
’ 
i} 
Enemy Property in Nigeria.—The Board of i? . | 
Journal announces that arrangements have . n wae 
ci the sale at the Mart, Tokenhouse yard, on | 
October 31st and following days, of freehold Paty le ase 
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a Jd property, goodwill, and trade marks of enemy | plied. and ne ‘ — The | 
id. Pro} hk eele ie ta ound , <nemy | pied, and the export arrangements start afresh. The | 
a grms in Nig eria. S< “© made on behalf of | compensation, it must be noted, consists not of the | 
| Receiver, Breage Pax r an order of the Supre me | goods specified, but of licences to ¢ xport them. The | 
a ret é le proper q stiaen : , ' . 
acin Court of Nig ria, aa ; e i C ghee to be sold consist SWiss purchaser of steel, for example, makes his own |] 
4e] ; AdIne rn) < a ollie . , pe . j 
of of premist ’ in t a caciny yUSINESS po itions in mtract, but the Iron and Steel Office reguiates the 
the Nigeria, inciucing a oo i? w arehouses, factor les, and quantity allowed him bv refe rence 1) to the total || 
i a a ag alabar an: .. nz ee . ele . . See ; - : ? | 
e- |} wharves 1n Lagos, Cala a zaina Ga la, \ arril, Sapele, | average annual import in the three years preceding the || 
on |] Siluko, Ikang, Koko, Lokoja, Onitsha, Zaria, K: ino, | war, and (2) to his st anding rin his tr ide ; and the goods 
Lt 3 J! : a . : : et ; e ; Li — LiaG 9 «ail i & ¥ 4 
4 Opobo, I ara, od eat Abeokuta, Itori, and are, Of course, paid for in the ordinary way. Munitions 
f Badagr) , [here wi aiso be sold Vai uable leases On} of war made in Germ any, or out of German mate rial i 
5 e Lagos-Kano railway and at the principal ports and | and by German-made machines in Switzerland, may be 1 
aa oO Ss r + r “41 + ‘ ' . . a i 
vading centres = ‘e geria ae ide ‘nti: - sites, depots, | exported, with the leave of the central authority. to 
y & +} . ‘ : j 
, tog c the r with the Oooadwi and t rade m irks of the ; ne itral countries -the last -name d even to ene my coun- }j} 
various enemy firms. The names of | some of the firms | tries “A the material or machinery used reached ‘Switzer- | 
. ‘ : l > 2 » > 7 » e . | ; ‘ a a . ; - : 7 : : on i 
or who vo a a d Witt and. gy to above | land before August 1, 1916. Munitions include certain | 
. —G. L. Garser, itt and USC h, Deutsche power nen aa machine tools used in their manufacture. 
¢ 4 abs n Gesellschaft, German West African Trading | The goods to be furnished by Switzerland are un-| 
4 d- re —— . e oa e - a 7 * ‘ hacil al I 
‘is : Company, Bey and Zimme ‘r, L. Pagenstecher and Co., specified, but it is understood that, being her own pro- | 
Le J. W. Jae ong and | eee W 1 - ecidiin a and | duce, they will chiefly consist of live cattle, cheese, and | 
it 1 Niger-Benue oe te ompany ; C n "i oe the ree | aluminium, nothing else being available in sufficient | 
. mining sas ) e a ens < a) ° 4 . ; . 
u nining le a arti ei _ PD, » See on 1€ | quantity ; but two- thirds of her aluminium already went | 
as » . > ) > CP . ro IC eS , E . ‘ . . ” 
0 tin fields of the a lern ae eae wi lso | to Germany before the war. Nothing is said about 
‘ § be sold if particulars are availahie. articulars, plans, | German chemicals and drugs. The Convention canulinaisl 
- || ‘onditions of sale ‘e Is. av be aine . a al Seca 
5 ; and cond eae sale a Is.) ber % be peer on) on April 30, 1917. Switzerland may be congratulated 
¢ ' -Sssrs. xton < *kspur | ae + ae 7 
t applic: ation to e W. ampton and sons, OCKspUr } on the solution of her difficulties, even at the cost of a 
street, London, rise in the price of cheese and meat: and the Allies on | 
i. the success of their resolute refusal to permit the in- | 
2 ' e e | direct rOVISIOr ' is ¢ : or anv cr} ft ranre i 
; English, Scottish, and Irish Income and Outgo.— | pl uing of Germany through France. | 
: A white paper* has just been issued showing the | | 
amounts contributed by England, Scotland, and Ireland | Th ‘ 1] 
: e Development of he energy the || 
respectively to the revenue for 1915-10. Out of a total | Spanish G P , ee The ersy - — 1] 
: . pa is rOoVernment in developing » nation; re- |] 
] of £ 337»339,000, England contributed £.273,472,500 . hibit d , — a iI a4 na ational a “|| 
. ’ 7 . . sources 1S exhibited Dy the financiak vroposals laid | 
) (81.1 per cent.), Scotland £33,226,500 (9.8 +" cmt)... , - ae Upon “ | 
, 7 a hile | before the Cortes last week by Senor Alba, the Finance | 
and Ireland £.17,929,000 (5.3 per cent. while | yee ad tee ; ly - 1 
.ilnister, and summarised by Keuter, ¢ nore fully in }} 
£12,711,000 (3.8 per cent.) was collected oa other “orem nee Hype aaa a r, and mor B my 
“ po i londay Ss Lemps. nstead oO ne recurrent \ 
isources. Of a total expenditure of £1,559,158,000, kefinthe . of , tl er ; — : mg 
a . a : : ; mt ll deficits since 1911 there now an estimated surplus, || 
i! the English, Scottish, and Irish services took ) ~~ in estimated S ple al 
2 revent : 1,42! t f 
: : > . ‘ on a revenue O 421,309,072 pesetas, of 95,434,935 |} 
. £.90,400,000, of which England required 74.9 per cent., $7455 os , 9994349935 | 
i : a f TI | pesetas, or about +. 3,517 ,OOO. But there is an extra-| 
Scotland 11.2 per cent., and Ireland 13.9 per cent. ieee itl oe ‘it es 
3 . ; . : «:1| ordinary Budget, providing for an expenditure, spread || 
proportions of the total expenditure required for civil} ~~ : ty I > * a aprees Fi 
ir ; ‘ i over 10 ve ars, Of 2,133,000,494 pesetas, or somewhat || 
|services were 4.34, 0.65, and o.81 per cent. respec- 1 v2 ; 
i a oe : alias ¢|more than £85,500,000, which is allocated by 22]} 
, tively. The following table shows the net balance of | : ; y 32} 
: . : te g ‘ial ex.| Separate Bills. Nearly £,15,000,000 is allotted to the || 
| revenue contributed which is available for Imperial ex-| * ae i x's . 1] 
| ‘ +: . hree | Teorganisation of the army, more than £,/12,000,000 to|}} 
penditure after the local expenditure of the three; | ; re. 7 ee 1] 
432 - 4 | that of the navy; but education is to take #,7, 000,000, || 
divisions has been met :— a Re : > & = 
| commerce, industry, agriculture, and public works || 
m -- - “ " : — ee ; L 42,0 10,000, and = action in Mor cco ”’ le 35 than ty 
1016.] _— . Sant’ an< sland. Total. ~ n . : it 
ares. Bagiend. cota. ed oe 49 60,000. One of the first Bills introduced will pro- || 
£ 0 £ % 2 %e ats r the establishment « agricultural bank 1] 
‘ | Total Revenue .. 273,472,500 84-2 | 33,226,500/ 10.2 17,929,000! 6.6 (324,628,000 | ¥'@ le for the esta een f agricultural banks, | 
| Local expendit’re) 67,712,500, 74°9 | 10,090,500) 11.2 12,597,000, 15°9 | 90,400,000 another for a State bank foreign trade. Measures || 
: Pe ee ae, are to be taken to raise the specie reserve of the Bank |} 
; | for Imperial ot spain tO 3,000,000,000 pesetas, and to re quire 


| expenditure .. 205,760,000 87°8 | 23,136,000} 9.9 5,352,000 2°3 234,228,000 





German Exports to Switzerland.—The Convention 
betwee n the Swiss and German Governments, prov iding 
for the continuance of the supply of German coz al, steel, 

|and iron in return for compensation from Switzerland 
in the form of her own produce, was finally ratified on 
Friday of last week. Each country is to permit the ex- 
|portation to the other of its own produce and manu- 
\factures so far as it can spare them, and the Convention 
| specifies German coal, iron, and steel. Export licences 
are to be accorded without delay by each country, t under 
pain of cessation of supplies from the other. Germany 
iWill furnish Switzerland with 253,000 tons of coal 
monthly—other accounts specify the quantities of coal, 


) 


oe , — briquettes allotted respectively to the Federal | 


} ** 
re 


raily , the gas works, and industrial and private con- 
| Sumpt omaauind as much iron and steel as may be fixed 
: by a Swiss central office to be established for that pur- 
pose, and maintained by a small charge on the steel and 
ron in question. The German goods now detained in 
| Swit periand—< hiefly cotton, held back as contraband of 
war, and foodstuffs, bought by retail and accumulated 
‘Or export to Germany, contrary to Swiss war legisla- 


| "he question of compensation for goods already sup- 
i 7 


* No. 119. Price 2d 


fainst ‘* cornering will be released without 
/compensation at the end of the war. Germany waives 


dividends in currency or submit to a special tax—a 
matter on which further particulars will be awaited 
with interest. A State alcohol monopoly will be estab- | 
lished, that of explosives will not be resumed, and the 

Almaden quicksilver mines will be leased to a com-| 
pany. These latter measures will generally be regarde d 
‘a sound finance. A loan will be issued ‘‘ to con- 


1 
foreign companies established in Spain to pay their |] 
pa} 1] 
it 


i 
i 
| 
] 
solidate certain debts,’’ and the Bill establishing a tax | 
|on war profits will be pushed on. Where the raegaes 
for these grandiose projects is to come from is not | 
stated at present, and it seems a matter for regret that 
so much should be devoted to naval and military ex-| 
| penditure. Spain, however, is determined to make | 
alliance with her worth having, and to take a more | 
| active part in European politics ; and the economic pro- 
‘ects, if carried out adequately and with due caution, 
should go far to pay their own cost at an early date. 








Chicago Milwaukee Report.— Results of the great com- 
mercial revival that has taken place in the United States 
during the past 18 months may be traced in the report | 
of the Chicago, Milwaukee, and St Paul Railway for the 
year ended June 30, 1916, which is now to hand. The 
pre vious 12 months had seen commercial depre ssion, 


—————— aid 





| anil. in spite of stringent economies, a considerable fal a 
| in 1g off in net revenue. But throughout the financi: 1 
ly ar under review hn gross and net income showed i 
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appointing results referred to, the half-yearly dividend 
in July, 1915, was reduced from 24 per cent. to 2 per 
cent., but with the strong increase in earnings the 2} 
per cent. rate was restored in January last. A sum- 
mary of the accounts of the past three financial years is 
given below :— 





1913-14. | 1914-15. | 1915-16. 


a a | —- 


steady increases month by month. In view of the dis- 
| 

' 

| 











$ $ $ 
|| Operating revenues ............ - «91,782,690 91,435,374 105646484 
|| Operating expenses .............. 61,330,061'61,971,701/69,120,958 
'| Net revenue (including outside! | 
i CE ittccscrensscéucsend 130,713,113/29,463,673 36,525,526 
Fe MOIR 6.6 ncos0ccensbevecses | 4,106,557) 4,746,721 5,264,331 
|| Operating income ......... evvonal 26,606,556 24,716,952 31,261,195 
| | Other income ...... spequenee «++++| 3,475,100) 3,649,713 3,359,445 
Ocitiiieaiiamaisinlrthanes cuits eiigasinaiaaintn 
| Gross corporate income .......... |30 081,656 28,366,665 34,620,640 
|| Interest, rents, &c. ............ . .|14,605,370 16,398,382:17,903,283 
| slap aici aacmaattcti 
Net corporate income ............ 115,476,286 11.968,282 16,717,357 
| Balance brought forward.......... 143,417,093 40,860,896 33,904,375 
Miscellaneous receipts............ | 221,566 115,902 2,188,490 
' j me ee 
| Reserve, depreciation, and sundry/59,114,945/52,945,080'52,810,222 
Ff GUI ranciniviinedecednanenl | 4,325,073 5,088,994, 669,453 
{| | —_- —_-—_ —--—— 
|| Available surplus ........c0.se00. '54,789,872 47,856,086 52,140,769 
Own wc higevesses ieeteekta | 8,109,206 8,109,206 8,109,206 
| Common stock div. ..........000. | 5,819,770) 5,842,504) 5,282,272 
1 | 6%) | 6% | (ay 
|| Balance forward ..........-...0. 140,860,896 33,904,375/52,810,22 


Freight revenue was some $13,000,000 better, and 
every class of fréight carried was substantially greater 
than in the previous, year. Products of mines— 
| particularly coal and iron—were very prominent in 
| the improved tonnage figures, and the same may be said 
|| of lumber, manufactured iron and steel, miscellaneous 
|| manufactures, and wheat. On the expenditure side, 
|| maintenance expenses and the fuel bill rose sub- 
| stantially. The large increase in ‘‘ Miscellaneous Re- 
ceipts ’’ shown in the above table is due to profit on the 
sale of property. With the Treasury in control interest 
in the stock on this side has naturally decreased. The 
stock now stands at 1004, at which price (on the basis 
of the latest dividend) the yield is just over 5 per cent. 
A year ago the stock was as low as go. 


i 
‘| 

| The Rio Tinto Dividend—A sharp rise in Rio 
'| Tinto shares followed the declaration of a £2, or 40 
H per cent., interim dividend. This compares with £1 a 
|| year ago, and pleasantly surprised the market, where 
'|a distribution of 30s was the average expectation. The 
‘| price of standard copper has been maintained at well 


|| 1915 the price ranged from £63 to £87. The end of 
September quotation was £118 10s, and the mainten- 


last year’s total distribution of 55s a share to be very 
substantially surpassed. However, labour troubles and 
shipping difficulties must not be forgotten. The circular 
announcing the dividend gives no information on these 


he 
|| ance of this high level encourages the market to expect 
|| points. 

' 

| 


Indian Textile Industry.—A glowing account of the 
cotton weaving industry is given in The Times of India 
by a writer who, according to a Bombay correspondent, 
is exceptionally well qualified to discuss the subject. 
He says that stocks are comparatively low, prices 
higher than ever, and, owing to the scarcity of goods, 
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not only will these prices be maintained, but sellers | 


over £,100 per ton for the past eight months, whereas in 
j 
i 
} 


and buyers are looking forward to higher prices; and, 
| as far as the weaving mills are concerned, record profits 
|are anticipated. About 1o or 12 first-class weaving 
| mills expect to earn from 4o per cent. to 60 per cent., 
| while one mill at Indore, with a capital of 15 lakhs, is 
|computed to earn between 15 to 17 lakhs. The 
spinning mills, however, are said to be scarcely able 
to make both ends meet. 


| been announced by the Petrol Control Committee 1 


\October 7, 1916, 


the progress of the industry from the m. 
point of view. 
mission :— 


ney-making 


The profits include agents’ 





Profit. Spindles. . 

1905 ........ 347 crores .. 25:60 lakhs .. 29 que 
DD aedeéiwe 3) oe -- 26°14 28, 800 
1907 ...... + 185, 4. 2613 1) 30009 
— so Sn °° 27:34 ae a 36,000 
OD iii ci tie 1-21, 2°00 ., .. 39209 ~«‘/| 
ota cuits - ‘OOlakhs .. 28:24 | |. 4o'o99 = | 
rc. isis : a, eye 
2°60 crores .. 2885 |... 43.400 | 
issih — ~~ «— Oe. .. aan - 

OE -sinssre ties *89 lakhs 50:09 -» 49.000 
BED accrenes 1°86 crores 5000 ,, =... 52.000 | 
It is believed that the profits for this year will equal | 
those gained in 1905, when the profit realised was the | 
result of both branches of the industry, viz., spinning || 
and weaving, which were then doing well; but now the | 
bulk of the profits will be earned by weaving alone. || 
The weaving mills have already sold more than six || 


months’ production ahead at an abnormal margin of || 
profit, and the anticipated results of the weaving mills | 
for the year 1916 and 1917 are markedly reflected in the || 
high prices which are now quoted in the Bombay share || 
market. These shares stand at 100 to 200 per cent. || 
premium. 





The Currant Crop.—Messrs Burlumi’s annua! report 
on the Greek currant crop of 1915 shows that the yield 
Was 125,800 tons, against 145,000 tons in 1914, anc 
161,000 tons in 1913. The quantities shipped to 
fereign countries in the past two years were distributed 
as follows :— 


| 


a 


1914. 1915. 

Tons. Tons 
U.K. and N. Zealand.......... 71,300 70,000 
rere 13,600 .. 12,700 
Continent of Europe .......... 20,100 .. 17,300 
105,000 .. 100,000 


Price fluctuations during the season have been sensa- 
tional. The average seliing price, f.o.b. Greece, has 
been about 10s per cwt higher than in the season 
1914-15, about one-half of the difference being due to 
dearer packages, higher land tax, lower exchange on 
London, and more expensive labour. The exchange 
for cheques on London fluctuated between 24.10 and 
24.80 drachmas per ¥ sterling. The yield for this 


A 
year’s crop is estimated at just under 100,000 tons, the 
lowest since 1900, and prices are expected to be high. 
lor the year ended August 22, 1915, the Privileged 
Company paid a dividend of 6 per cent. on the ordinary 
shares, wrote off all doubtful accounts, increased its re- 
serves, and paid the State £20,000. The profits for 
the year ended August 22nd last were much higher, and 
a dividend of 8 or g per cent. on the ordinary shares 1s 
said to be quite possible, with a corresponding distri- 
bution on the founders’ shares, which have had nothing 
since 1908. 





Ford Motor Company’s Profits.—The earnings of the 
Ford Motor Company for the financial year ended 
July 31st last are astonishing. Gross sales amounted to 
$206,867,347, representing an average per car sold of 
$387, while the net profit worked out at $59,994,115, 
or about $112 per car. The average cost of produc- 
tion and selling is thus $275 per car. The company s 
capital is only $2,000,000, and after paying a dividend 
of 60 per cent. there was $58,800,000 available for 
reinvestment in the business, which brings the total 
assets up to $147,000,000, and the undivided surplus 
up to $117,000,000. Cash in hand on July 31 last was 
$52,530,000, as against $6,400,100 four years ago. 
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Revised Petrol Regulations.—Two modifications have 





4 
their regulations regarding licences for the purchase 0! | 
motor spirit for private cars. The term of the licences | 


/is extended to six months for motor-cars and five for 


The following table shows ' 


motor-cycles, and licences will be granted to applicants 
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i] : ‘ spiri 
x || a increased amount of spirit, up to 16 gallons per 
| nonth. It seems strange that the Government should 


‘be giving increased facilities for motoring at a time 

I = z . ° 7 ‘ y 

when the need for rigorous economy is emphasised by 
q issue of 6 per cent. Exchequer bonds. 








ceived from the Mechanics and Metals National 


The Clayton Law and the American Banks.—\Ve have 
| Bank, of New York, a pamphlet explaining Section 8 








1] tthe Clavton Anti-Trust Law whic ill come int 7 er 1: 
| of the ¢ 6 ed om ae Thi a will come _— habitants. These elaborate restrictions and complica-|} 
j a ‘to > = > 11S > oe . ° ° e . if 
] eflect Po ctobe : a 9 aah iS is t te section which tions imposed by law on American banking mav serve || 
forhids the so-Calie¢ interlocking svste irecte — a aoe ” : 
1 i¢ — a Th "1 * a Gicial of direct- to remind their F nglish brethren of the blessings of || 
in anks. ne law permits the oficial c ction . ' ; i 
ing banks ci I © OMNCral Connect the freedom which they enjoy. 1 
of a director, officer, or employee in a national bank : _— 
i] with a total of three banks, regardless of their size. 
|Jocation, or character of business. The single restric- Argentine Currency.—A correspondent has asked us| 
| tion imposed is that none of the institutions shall be to explain the meaning of the contraction ‘‘ m/n’’ used if 
in competition with one another. All national banks jn reference to Argentine currency. The two letters | 
ek a ae A A S 
THE REVENUE. 
[.—An Account of the Totan Revenve of the Unirep Kixapom in the undermentioned periods of the Year ending March 31, 1917, | 
as compared with the corresponding periods of the preceding Year. 
| Quarter from July 1 to September 20, 1916, compared Period from April 1 to Sept 0. 1916 — . 
with the corresponding Quarter of the preceding Year. the rres| ling Yea i 
Quarter ending Quarter ending Period ending; Pe i end t 
Sept. 30, 1916. | Sept. 3C, 191 “8 Increase. Decrease, © pt. 30, 1916. Set 30, 191 Increase Decrease. 
| 
| a EE a 
£ & £ & £ £ £ é£ 
QastOMS 2... cccccccccccccccccsces 15,951,000 10,967,000 4,984,000 ee 32,115,000 20.763,000 11,350,003 wae 
|| Excise uenbadcaseauwodteuaes 13,349,000 14,481,000 : 1,132,000 24,920,000 27,855,000 “a 2.935.000 
Batate, &c., Duties .....ccccccees 7,585,000 7,651,000 , 66,000 15,178,000 16,715,000 1,537,000 
EE cc ivpdevececsdeeenacneeed 1,840,000 1,704,000 136,000 i 3,475,000 3,036,000 439,000 : 
| q DO |. cenenenendeenene ee - as 40,000 20,000 20,000 
a || House Duty pes checend euuaees 20,000 30,000 10,000 280,000 320,000 Be 0,000 
’ || Property and Income Tax (includ- ; 
: | STs, coccevenaneaees 14,602,000 5,966 000 8 636,000 34,805,000 16,785,000 18,020,000 
| Excess Profits Duty ............ 25,166,000 - 25,166.000 31,385,000 - 31,385,000 
Land Value Duties ..........ee0. 41,000 11,000 30,000 111,000 51,000 60.000 
DP TCIOD cccctccessseeceaes 6,750,000 6,750,000 11,300,000 9,990,000 1,310,000 
Telegraph Service .......-..++0. 800,000 75C,000 50,000 e 1,600,000 1,530,000 70,000 
Telephone Service ..........se0. 1,450.000 1,500,000 : 5 0,000 5, 100.000 3,080,000 20,000 
ME «os neceaceessdes ‘ 130,000 100,000 30,000 ee 240,900 210,000 30,000 
|| Receipts from Suez Canal Shares 2,367,622 597,299 1,770,323 
and Sundry Loans ...... 2,381,011 603,771 1,777,240 
| Miscellaneous .......-.+eeeeeees 1,188,279 1,062,329 125,950 2,934,888 1,907,993 1,086,895 
WE <Stukcdcuskauseceedds 91,239,901 51,569,628 40,928,273 1,258,000 163,922,899 102,866,764 65,568,135 4,5 
= ee ™ 
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manner as 


State banks and 


member 


national TT 


banks. 


trust 


banks, are subicct in 


nere is no 


the 
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are subject to the prohibitions of Section 8 of the Clay- 
ton Law. 
have joined the Federal Reserve system, and are now 


companies which 


Same 


prov 1sion | 


against interlocking between national banks on the one 


hand, 
other, 
State institutions are less than $5,000,000, and where | 
such institutions are 


and State banks and 


in cases where total resource 


trust 


compant 


‘es of the 


in cities of less than 200,000 1in- |} 





Net Increase, £59,670,273 


| Il1—An Account showing the Receipts into and Issues out o 


as compared with the corresponding period of the 








i a Period ending!Period ending 
' RECEIPTS. Sept. 30, 1916. | Sept. 30, 1915 
& £ 
; | Balances in Exchequer on April 1— 
ie Ss OF SE cn ndccscaeadscesadaanieets 25,111,065 81,898,728 
Nn NE oa caectaadecdesecuccaeues< i 463,941 1,552,224 
| 25,575,006 83,450,252 
| 
| Revenue, as shown in Account I. .........++0:- 163,922,899 | 102,866,764 
| Advances Repaid— 
ENED s cocnntdewsncwedausnanandéiedudecens 2,080,000 650,000 
ii 
| Money Raised by Creation of Debt— 
i] By Treasury Bills for Supply...............- 1,092,626,000 67,758,000 
i] Under the Telegraph (Money) Act, i913 .... 180,000 ee 
1} Under the Post Office (London) Railway Act 
{| ME tide bbb tenn steal eanies Sed dvdaes 160,000 
i Under the Housing Act, 1914 ..........00-- 45,200 “+ 
| By War Loan, 1925-1928 ........2..-ssseeees a 35,798,408 
|  By3 per Cent. Exchequer Bonds, 1920...... ‘ 242,545 
i Oy War TsO, MH IOUE.« 6ncscccsdsdecvccnes 424 528,000,000 
1} By 5 per Cent. Exchequer Bonds, 1919...... 34,222,000 ee 
| By o per Cent. Exchequer Bonds, 1920...... 83,314,500 
|}  By5Sper Cent Exchequer Bonds, 1921..... 62,367,000 
By War Expenditure Certificates ......... 23,353,000 
i By War Savings Certificates..............-- 28,450,000 
] By other Debt created under the War Loan 
x i Act, 1915, and the Finance Act, 1916...... 29,494 ,556 
1] 
i| East Atnca Protectorate Loan— 
1] Repayment on account of Principal and 
{| CG cictnccakicavens phbihanend Dae 2,385 
; I] 
i 
i} Am 


unts Temporarily Borrowed— 
1] On the Credit of Ways and Means— 


i} By Treasury BIW ..06ccccccccccesesoceces 345,000,000 231,150,000 
i By other Advances ...... nes eedeenaséesns 86,896,500 1,002,000 








ee 


1,968,687,085 | 1,050,898,854 


f 
preceding Year. 


ISSUES. 


Net Increase, 


f the ExcHeQuER in the Period ending September 


Period ending 


Sept. 50, 1916. 


Period 


s on the 


individual 





£61,056,135 


50, 1916, 


ending | 
Sept. 30,1915. | 





a F 





£ £ 
Expenditure— 
Permanent Charge of Debt 11,988,109 12,481,986 
Interest, &c., on War Debt .......c.-ceeees 56,668,507 4,836,945 
Road Improvement Fund ........-+.-+++++- : 694,395 
Payments to Local Taxation Accounts, &c. 3,383,375 3,557,141 
Other Consolidated Fund Services.......... 1,045,904 949,286 
Supply Services .............. a 831,715,834 651,977,667 
Totel Expenditure chargeable against ———————— ——_____——_- | 
Revenue.......... — 904,201,729 674,497,420 | 
Issues to meet Capital Expenditure— 
Under the Telegraph (Money) Act, 1913 180,000 1,130,000 
Under the Post Office (London) Railway 
Bat, MBB oc codaveccsdscccccesscsvcenecess 160,000 €0,000 | 
Under the Housing Act, 1914 .........4--- 44,500 500,000 1 
Advances— i 
Bullion ...... seen ee tna aaneewiaeas 2,540,000 975,000 i 
Interest on Exchequer Bonds issued under | 
the Capital Expenditure (Money) Act, 1904 60,914 60.914 | 
Redemption of Unfunded Debt— 
Treasury Bills for Supply ....... setae ail 785,839,000 67,150,000 | 
Exchequer Bonds issued under the War 7 j 
Loan (Re dempti »p) Act, 1910 . eee . 16,395,50 ! 
Issues under Section 1 (5) of the War Loan Act i 
TN 0. dpthadensumaensetseeéudinuneds ee 170,143,313 | 
Old Sinking Fund, 1907-8— 
Issued under Section 9 of the Finance Act, | 
vic bassceedbbadesboascheetadeudeneens 38,000 50,000 
Old Sinking Fund, 1910-l11— | 
Issued under the Finance Act, 1911— d 
Section 16 (1) (B) ..- -coccccccccccccccesces: 25,160 89,000 
Old Sinking Fund, 1911-12— 
Issued under the Anglo-Persian Oil Com = s 
pany (Aequisition of Capital) Act, 1914. 250,000 250.000 
| Temporary Advances Repaid— 
Advances on the Credit of Ways & Means— 
Treasury Bills. ..........-00-++ceesess 177,405,000 55,420,000 
Other Advances ..........- 70,896,50 a 
1,942,038,803 986,712,147 
1916 1915. 
Sept. 30. Sept. 30 
sin Exchequer— z z 
— of Englar a gece 25,167,608) 63,398,674 
Bank of Ireland ...... 1,480,674 788,033 
a 26,648,282 64,186,707 
1,968,687,085 | 1,050,398,854 
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represent the term ‘‘ moneda nacional,’’ the paper cur- 
rency of the Republic. In this connection we may quote 
from Tate’s ‘‘ Modern Cambist”’ (twenty-fifth edition, 
page 264) :—‘‘ In the latter part of 1902 a new conver- 
sion law was passed, known as the Pellegrini law, 
fixing the value of the paper dollar at 44 cents gold, 
which is equivalent to a gold premium of 127.27, which 
means that the value of $100 gold is $227.27 paper, and 
since the date mentioned the Conversion Office (Caja de 
Conversion) will at all times give 227.27 dollars paper 
for $100 gold, or vice versa, $100 gold for 227.27 
dollars paper, the gold premium for the time being 
fixed.’’ Thus when the gold exchange is at par, namely, 
484d per $1 gold, $1 paper is equal to Is 9.34d. 
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WeE have received from the Agricultural Organisa- 
tion Society, whose president is Mr R. A. Yerburgh, an 
appeal for subscriptions towards a permanent endow- 
ment fund. This society exists for the establishment of 
co-operation in agriculture, and its organisation covers 
the whole field of purchase, sale, transport, business 
credit, science, and education. Captain Charles 
Bathurst, M.P., has generously offered to contribute 
£500 to an endowment fund for the A.O.S., on the con- 
dition that 19 others give a definite promise to do the 
same, before the conclusion of peace. Incase any sub- 
scriber wishes to give his contribution in commemora- 
tion of some friend or relative who has fallen in the 
war, the society will make suitable arrangements for 
meeting his wishes. Subscriptions should be sent to 
the general secretary, Agricultural Organisation 
Society, Queen Anne’s chambers, Westminster, S.W., 
from whom full information as to the society’s work 
may be obtained. 















































Tue following courses of lectures at the London 
School of Economics are announced :—(1) A course of 
six lectures on ‘‘ Commercial War: Its Conditions and 
Consequences,’’ by Sidney Webb, LL.B., on Wednes- 
days at 5.30 p.m., beginning October 11th. (2) A 
course of five lectures on ‘*‘ The Geographical Condi- 
tions of the Reconstruction of Europe,’’ by H. J. 
Mackinder, M.A., M.P., on Wednesdays at 5 p.m., be- 
ginning October rrth. 


| Tue Bribery and Secret Commissions Prevention 


League, Incorporated, requests all who are interested 
in the suppression of bribery to communicate with the 
secretary of the league, Mr R. M. Leonard, 9 Queen 


| street place, London, E.C. 
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| GERMANY.—THE POLITICAL ORISIS—FURTHER 
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FOOD TROUBLES—MARK NOTES FROM BEL- 
GIUM—-THE MONEY MARKET AND THE WAR 
LOAN—WAR PROPITS. 


(FROM OUR CORRESPONDENT.) 

OCTOBER 4. 
Very little relief to the acute political crisis in Germany 
has been given by the speech of Herr von Bethmann- 
His bitter attack upon 
eumania did nothing to appease those who imagined 
| themselves betrayed by the incompetence of German 
| diplomatists, and his assurance that the Government 
| was using every military weapon it possessed with the 
| utmost intensity against Great Britain, although greeted 
| 


ollweg in the Reichstag. 


with cheers, does not to have convinced the 
still that considerations of 
American opinion continue to exercise a restraining in- 
fluence. As the results of the more important Com- 
| mittee discussions have not yet been made public, it is | 
still impossible to foresee how the crisis will end, and 


seem 
jingoes, who believe 


| 


PI a 
ee 
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or {| the 
complete a fiasco as the loudly proclaimed edhe = 1 bar 
the Dobruska. oe hop 
Complaints about the distribution of foodstyff< or ] = 
continually louder, and serious trouble would seem va “a | = 
threatening from the mining districts. In a deel ‘a 
appeal to the agriculturists, Herr von Batocki has | I whi 
attempted to make the rural population understand the } {| ma 
case for the towns, but up to now he has had little | || and 
success, nor do his many regulations appear to have | y 58 


persuaded the agricultural producers to forego tt 
opportunities for making illicit profits. 













(O 
C » 
(October 7, 1916, | 
the atmosphere is even thicker than bef 

z c ‘ Lore Wesel 
rumours and intrigues. At the moment the Chancz! 
and the party in power are doing their best + | 
themselves as active as their most extreme | 


: Opponents in || 
fanning the flames of the new campaign of ‘] |] 
g : 


O +s 


against England. Apart from official communion: | - 
there is an almost complete absence of news from, +1, || ing 
Western front an is : i) ine | || mo 

a » € d on the East the reported ‘< great || a 


victory ’’ of Hermannstadt is threatening to pr 


1eir 

















5 i 
for the new loan. Notes in circulation at £ 343,000,000 || 


were lower by £900,000. Now that detailed comments | 
on the return for September 15th are to hand, it is seen | | 
that no secret is made in the Press of the fact that the 
large reduction in note issue and increase in deposits on | 
that date was due to the mark notes forcibly with- || q | 
drawn from the Belgian banks. According to the || 4 | 
Frankfurter Zeitung, the first instalment of this act of 


The latest diffi. ] 

culty has arisen over the fruit harvest, in the regulation | | ive 
of which the authorities delayed action until too late ie 
and then intervened with unwise vigour, so that as all on 
result there are general complaints that it is impossible | 1 the 
to get fruit to make the jam so urgently needed as a| | hell 
substitute for butter. There would also appear to be a | | the 
serious scarcity of sugar, due largely to the reduction || | Th 
of beet cultivation and to the widespread use of sugar | I you 
beet as fodder. Mild satisfaction is shown at the an. rat 
nouncement that a process has been discovered for the | \| Fa 
extraction of edible fat from fresh bones, but fresh || sul 
bones themselves are by no means easy to obtain in | mi 
these days. A sidelight is thrown on the search for || } 
raw material by the permission given to the German || | st 
Red Cross Society for a house-to-house collection of || || pr 
rubber scraps. Nothing is to be paid by the society for || fr 
the rubber thus collected, but an iron medal is to be | | sc 
presented to the donor of rubber scraps together worth || | it 
6d or more. - | | ta 
Further refutation of the German plea that the | } of 
blockade is starving German babies is given by recent || | th 
official figures for infant mortality in Berlin. The num-|| {¢ 
ber of babies dying in July, 1916, was 210, as against | I 
410 for the corresponding month of the previous year, | s 
1epresenting II per cent., as against 19 per cent. of the || ) i 
total deaths during the month. \ ; It 
The Reichsbank return for September 23rd shows nol} ' \\¢ 
change of importance. Gold, as usual, is given as a little || \\] 

(472,000) higher at £123,600,000, bills discounted || : | 
(1.e., monthly Treasury bills) rose by £1,200,000 to || | 
£:378,900,000, deposits by £:10,700,000 to} i 
%,184,000,000. A rise of 410,300,000 in “ other || \\ 
securities ’’ suggests a further buying in of older|! | 
Government securities in order to create a good market | 
| 


g, 
spoliation resulted in a sum of £16,595,000 in mark 
notes being transferred to the Reichsbank during the 
week ending September 15th. As the note issue {or|| 
that week showed a fall of only £14,830,000, the return | 
masked an actual increase in circulation of £:1,765,000. 


On September 15th the amount of loans granted by the | 
Loan Bureau stood at £106,200,000. Of the loan not‘ S| 


——— 


—_—_——- 


The detailed statement of notes in circulation on Se} -|| 
tember 15th is as follows :— | : 
Sept. 7. Sept.15. Ince. or Dec. r ‘ 

Mill. £ Mill. £ Mill. £ || 

Reichsbank notes ........ 358.8 .... 343.8 — 15.0 | 

Treasury notes .......... Dae éees ae ce S OS | 

Loan notes ......... oes, Se <a, ee an. Oe 8 

ras a 

TOU cnncvsesuceveres GEBRE csce SG css 15 | 

| 
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<sued to the same amount 4, 18,700, 000 were held | ' 
he Reichsbank, the remz ning £87,500,000 being, as 


show n above, in circulation. 
During the fortnight ending September 30th the rat 

for short money eased to 3 per cent., discount remain- 
-o¢ the same at 4§ per cent. ; money over the end of the 
anal was quoted at 5 per cent. to 5+ per cent The 
reason for this weakness in short rates is to be f yund in 
(the fact that interest payment on the first and third war 


loans fell due at this time. Most of this sum, it is 
| hoped, will be drawn in again for the fifth loan. Trea- 


| 


survy bills due on November roth and 15th are now 
| offered by the Reichsbank at 4} per cent. Propaganda 
for the loan continues along the lines already described, 
the note of anxiety in the innumerable articles wit! 
which the Press is flooded becoming more and more 
| marked. It would appear that the agricultural element 
and the smaller sunectiers, over whom the ( Gover “rnment 
are proving less saitieiatendie than on sada occasions 
and further warnings have been issued against the 
| hoarding of silver coins. Another example may be 
given of the official appeals for subscriptions, appearing 
|| in every newspaper, to which reference has already been 
|| made:—‘*‘ Every mark subscribed works for victory! 
|The war loan is the financial basis of our power. It 
|| the victory over our foes and so to restore peace. 
'| Therefore, subscribe to the war loan! By so doing 
/you insure for yourself both your capite il and a high 


| rate of intere st—and at the same time you help the | 


|| Fatherland in its heaviest hour. 
| subscribe 
|| military strength, and thereby increase the confidence 
‘and strength of our foes. Every mark held back 
strengthens the enemy.’’ The latest device in official 
|| propaganda is the photographic reproduction of a letter 
‘from Hindenburg, making the usual appeal for sub- 
| scriptions. As an additional inducement to subscribers, 
it is suggested that the option of paying the war profits 
tax in war loan stock should be extended to all forms 
| of yen al dues and taxes, and it is further suggested 
that State taxes might also be payabie in the same 
|| form. hasdhed proposal for swelling the results of the 
H loan i is that all debts due to Roumanian private citizens 


i} 
| 


||should be paid to a trustee and invested in war loan. 
|The war loan bonds should be then handed over to 
holders of Roumanian stocks, and, after the conclusion 
|of peace, the Roumanian stocks so obtained tendered to 
|| Roumanian creditors in settlement of their claims. 
|| An interesting investigation into the profits earned in 
| Var rious ‘‘ war industries’’ has re cently been made by 
a contributor to the Frankfurter Zeitung, and some of 
the results are worth reproduction. In the first place 
are given the net profits of certain munition works for 
the , ist year of peace and for the year 1915 :— 


Net Prot fits. 


Capital. |— a 
“2 13: 3. 1915. 
iF £ £ £ 
- man Weapon and Munition Works ........ 1,500,000 289,228 574,389 
1] Ce ineéland We stphalian E BUTOSIVED OO. 60006 375,000 54,6C9 139,000 
I] yp CSne-Rottweiler Powder Works .........-. 825,000 222,286) 729,050 
] MARE. oss sess seseeeesseeeeeeserecerecees 100,000: 24810 —_—91,494 
* Raised in 1915 to £500,000. 
Next follows a list of miscellaneous steel, electrical, and 


achine works, from which the 


following examples 
be taken :— 


Net Profits 








Capital. -——-— 

1913 1915 
| se — 

| Bere: ' £ £ £ 
| Bochum Freectrical Works .......+.. weees | 2,387,500} 158,951) _ 575,107 
Se et Fluid Steel Umiom .....cccccccccoceces 1,800,000! 490,000; 1,130,000 
[it i screnecacesabeneussioseees i 90,000 16,422 200,395 
| sUdwig, Loewe, and Co. ................cccc., 500,000 85,950, 216.909 
ly wen GU WO 225,0¢0 14,436, 139,072 
I Kron” Steel Works, Hésch ............ 1,400,000} 309,539 475,042 
isehbabedAdacwveddd 10,750,000} 1,695,000, *4,323, 500 
Done aaesian ‘Railway Material Co. 1.2.22... 2,600,000; 133,010; 315,23 
k NO I on es gr aa +1,400,000 39.251; 102, Si 
E Ib Metal GOO .0...c..csccecsscesens 615,000, 96,887 493,831 
U . WOUND sscncoevsssscceeedsuntonse 400,000} 64,037; 379,915 
- ‘works v d. ZYPEN....--0eeeeeeveees 850,000 110,000, 595,009 

ee results for 1915 not yet pubits she a. t ie addition £39,000 bonds 


OE 


| helps our incomparable army and our fleet to complete 
sg ! 


Those who do not 
as much as is in their power, weaken our | 
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As fepresentative of the chemical industry, in so fa is 
lars ° 
ylvine w . 
IS supplying war mat : y be en c ee || 
rit r | ' 
iS id = cs — 
} 
| 
x j < i 
Cay —— 
ava 15 iT 
ee iain ie a aes 
: z £ £ it 
Baden Aniline and Soda VW 2.700.000 758,925 391,444 |) 
, | 
I’. Bayer and ( 2.7000 838.093 44.099 |} 
Dve Works. H 10,00 819,171 g 
i 
| 
1 1 1 1 *.° 
\ll the above thre yanies de — additions to |} 
+} - mrhital ott f ] : 
rie apitai shortly peiore ine outbr 
| the VW Ire a + ] ? 


Frankish Boot Fact 10,CO0 30,004 214,158 


ais : . 
Finally, may be given certain automobile and aero- 
7 

plane works :— 


Pt chivusasaesebbacens kineas 1,100,000 250,557 €50 | 
Daimler .... pddedechsaceuamens 400,000 160,708 331,005 | 
Mot tor works, Oberursel nae ne 132,500 9 1, IK 


a ile xeananiaeninial pie 650,000 209,566, 279,474 
€50 


These figures, of course, are only taken from ‘‘ war 
industries ’’ strictly so called, and are not in any way | 
typical, many other branches of industry having been | 
heavily hit by the war. The large profits shown above | 
have given much strength to the argument that the con- | 
tractors are making far too much out of the misery of | 
the people as a whole, and vigorous agitation is in 
progress demanding either that the war profits tax 





should be considerably fncreased or that there should be | 
a strict revision of the prices paid for war material by | 
the Government. The Socialist Press is becoming in-| 
creasingly bitter against manufacturers to whom the |) 
war seems nothing but an occasion for high profits to be 
continued as long as possible. | 

The difficulties of municipalities, owing to rising war | 
expenditure, is strikingly illustrated by the fact that | 
in Breslau municipal taxation has increased by 213 per | 
cent. since the outbreak of war. 


| 
eak of war.}| 
Pac es can some 
cases also show exce llent results :— | 
1 - 
al Net Profits | 
Capital. |— ae 
1913. 1915. 
£ £ £ 
| Leather Works, eee Shee ; 100,000 18.24¢ 66 761 
» | Leather Works, Spicharz...... “a a 75,006 6,889 50,355 
| Leather Works, Hirschberg Knock... 200,00 45, 25 71,231 
' 


The main reasons for 
these increases are the allowances made to dependents || 
of soldiers, and the large sums spent on the organisation | 
of food supplie s. Another cause is found in the sums } 
advanced in aid of rent. On this purpose alone the city || 
of Munich has spent £225,000 since the outbreak of || 
war. Inthe same city house owners calculate their loss 1] 
since the outbreak of war at about £5,000,000. A 
more detailed examination of the question of municipal | 
finance will be made in a later letter. 
P.S.—The telegraphic report of the Reichsbank | 
return for September 30th shows the full effect of the 
last period of subscription for the War Loan. Under | 
the heading ‘‘ bills discounted ’’ is an increase for the | 
week of 41 59,000,000 to a total of 45 37,900,000. This 
increase is similar, although greater in extent, to move- 
ments in the return at the time of the four earlier loans. 
It represents almost certainly the rediscounting of | 
Treasury bills by the open market for the purpose of | 
using the funds thus obtained for subscription to the 


| 
} 





loan, and its counterpart on the other side of the |) 


balance-sheet is seen in an increase of £/129,300,000 in | 
There is, however, nothing to show that - 1] 


| 


deposits. 
Treasury bills held on the open market have been - | 
discounted, and there is no reason to believe that a 
£,500,000,000 odd of bills discounted in the Reichsbank ke | 
return shows the full liability of the ney? Signenee aa 
short term borrowing. Gold is given at £124,200,000, | 
over £.600, ooo higher than the week before, aa result, 

pe -thaps, of the very active campaign now in progress 
for = surrender of gold ornaments, &c., to the State. 
On the other hand, notes in circulation have risen bv 
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. ° “ . b { 
£,25,500,000, and, at #£,368,500,000, are only just} 
below the gold limit of one-third obligatory before the | 

At the outbreak of war, it 





war. will be remembered, | 
| Treasury notes and Loan notes were allowed to rank 
| as gold in calculating the proportion, but up to now the 
!} original gold proportion has not been overstepped. It 
| would seem that the fear of going beyond the gold pro- | 
pone was the motive for the seizure of mark notes in 
| the Belgian banks. If so, it is a striking instance of the 
stupidity of German officialism, which imagines that its 
| prestige is less affected by such an act of barefaced 
|| oppression than by allowing its note issue to overstep 
1 the gold proportion, for which 


| already provided in August, 1914. 


had 


. +; \« . ° 
contingency it 





VESSELS SUNK SINCE BEGINNING OF THE| 
WAR — SHIPPING COMPANIES AND FRUIT) 
GROWERS—-GERMAN VESSELS IN SPANISH 
PORTS. | 
i 


j 
| 
— OPENING OF THE CORTES — SPANISH 


(FROM OUR CORRESPONDENT. ) 


Maprip, September 20. 
. . . . . | 
He Spanish Houses recommenced their Sessions on 


the 27th with very little animation. In fact, half the | 
Senators and Deputies are still absent from Madrid. 
The 


first interpellation that the Government had to 
face in the Cortes came from the Deputy Senor Nogues, 
who spoke of the difficulties the war had created in 
exportation of all sorts from Spain. He inquired if the 
Spanish Government was disposed to take steps to 


e that international law should be respected, and 


that Spain, like Norway, should obtain from Germany 
a guarantee against the sinking of Spanish merchant 
vessels by 
cleverly 


German submarines. Count Romanones 
persuaded Senor Nogues to let this serious 
interpellation remain unanswered, stating ‘‘ he would 
be better able to do so later on, because the Spanish 
Government was treating directly with the Governments 
of Germany and England.’’ 

Notwithstanding Spain’s 
merchant 


neutrality, the following 
vessels have been sent to the bottom of the 
sea by German submarines :—‘‘ Isidoro,’’ of 
‘“Vigo,’’ ditto; ‘‘Ganekogorta,’’ ditto; ‘‘ Aussera,’’ 
ditto ; ‘“Mayo,”’ ditto; ‘Paganani,’’ ditto; 
‘Olagarri,’’ ditto; ‘‘ Luis Vives,’’ of Valencia—a total 
loss of 30,000 tons. 


Bilbao; 


‘ 


sees a0 —— nee ae 


Vessels that sank from colliding 
with mines and through other accidents due to the 
war :—‘* Mendel-Mindi,’’ Bilbao; ditto; 
‘* Bayo,’’ ditto; ‘* Penaeaztillo,’’ ditto; ‘‘ Santan- 
derino,’’ ditto; ‘‘ Bakio,’’ ditto—a total loss of 25,900 
tons. 


** Belgica,”’ 


rom other ports since the beginning of the war the 


Spanish merchant fleet has lost the ‘‘Princepe de 
Asturias,”’ the ‘‘ Virgin de Lourdes,’’ the ‘‘ Albia,’’ the 
‘“Wasau,’’ the ‘‘ Rioja,’’ and the ‘‘ Maria Beullure ”’ 


|}-—a total loss of 26,000 tons. In all, the Spanish 
merchant fleet has lost 45 million pesetas. The last 
vessel sunk by a German submarine was the ‘‘ Luis 


Vives,’’ which was on the way to England laden with 


fruit from Valencia. Since then such indignation has 
been roused throughout the Levantine Province of 


Spain and in every naval centre, that the 
has 


Government 

to adopt serious measures for putting an end to 

the continual disregard of Spanish neutrality by the 

commanders of German submarines. All the most im- 

sortant shipping companies have sent representatives 

o Madrid to lay the facts before the Liberal Government 
( 


ia oe 
ount 


Romanones, 
their 


and to declare absolute refusal 


i + _ 
iO AaAnOoOW 


| Govern 


Spanish flag on merchant vessels shall be respected 
Count 


vessels to leave home ports until the 
ment obtains from Germany a promise that the 


Romanones stated that he could not 


fuarantee anything, but promised once more to apply 


ito the German Government for the cessation of these 
outrages; meanwhile he could onlv propose that the 
| Spanish Government should take over the vessels. To 


this, however, the shipowners replied that their crews 
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E rights in such unhuman terms as in the case of t 


absolutely | 
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would refuse to embark because of the 
and would incur. This is only part 
problem that the Government has to { 


1aCe, 
growers of Spain who can no longer 
harvests to England, specially from Alme; 
2,500,000 barrels of grapes will be lost 


before November rst, also claim from the G 


LiSKS the had 


the means of delivering their merchandise, othe: 
nearly the whole industrial province will 
Again, the shortage of coal in Spain, especial] 
winter coming on, is alarming, and the ves 
took fruit to England returned with carg 
Most interesting is a leading article o! 


ise 


ix 


| on this serious question, all the more becaus 


is the property of a member of the present Sp 
Cabinet. Among other things, the Impar 
foilows :— 

‘Germany no longer limits herself to 
vessels of belligerent nations, nor even the 
to a neutral nation that supplies arms, munit 
war material to her enemies. She has sunk: S; 
vessels, some of them like the ‘ Luis Vives’ of Valence; 
laden with fruit. That is to say, that she 


| limits our commerce, extending the list of co: 


articles in a manner ruinous to Spain. 

‘* The harm done to us is double. Firstly, our fruit 
produce cannot be exported, and therefore vessel 
generally charged with the transport of fruit from t 
Eastern provinces to England have returned to Sp: 
not empty, but laden with coal; on the one hand, th 
fruit-growers are ruined through loss of their market, 
and, on the other hand, day by day the rise of the priv 
of coal is aggravated. At the beginning of the wa 
was thought that no belligerent would interpret intern 


‘Lusitania,’ and with such little consideration toward 
neutral countries as in the case of the sinking of the 
‘Luis Vives,’ but these are now facts. 

‘* It may happen that the Central Empires, still further | 
exasperated by adversity and failure in the latter phases | 
of the war, may increase their destructive policy. A very | 
significant sign of this tendency can be seen in th 


Zeppelin raids on London, and in the sinking of neutr 


s ro 


| 


vessels. No one can say where this aggressive poll 
will The neutral has a right to 
should use it with energy against all belligerents alike. 
Perhaps on the force with which it refuses to tolerate th 
first contravention of public right may depend the future | 
attitude of the aggressors. Our Government is there- || 
fore in a certain measure responsible through its emis- || 
saries, in particular if it has adopted a weak policy. || 
‘‘ The fruit-growers now hold in the ports the results 
of a plentiful harvest. The perishable nature 0! h | 
product will not permit of long delay in exportation. ‘| 
delay of days means ruin for the whole district. It ts 
natural that exporters should beg the Government to 


come to their help, and take steps to bring proper 
\+ ¢] 


i} 
ti 
stop. protest, and 


pressure to bear on the shipping companies. - 
same time, the latter are aware that not only in ye} 
Northern Seas, but also in the Mediterranean, not !ar |) 
from the Spanish waters, there are enemy submarines | 
which have no respect for the flag. That is to say, 
sine companies judge from past events that the) 
Spanish flag is no longer a guarantee of safety. In spite 
of the great profits they will not put out to sea to ! 

fet to English markets, or load coal in English ports. 


Now, coal is necessary for the Spanish industries. Ho 
will the Government overcome their resistance 
‘“ At the time when the first Spanish vessel ”~ 
| torpedoed we protested, and as patriots judged that ! 
was necessary energetically to claim compensati n 
| The neutrality of Spain has not been passive. MV e hat ; 
| not looked on impassively at the pain and hero - . 
1. | others. In our ports many German vessels Nave 
been ving since the beginning of th 
No one has even considered up to to-day, 
we are provoked by repeated systematic agst’ 
|sions, the possibility of laying hand on + 
| vessels. Everything indicates that the Spanisa || 


. “tude. || 
. ° = > attitude, 
| Government, desiring to preserve a consistent attitu \| 


ite i ee, 


SS 













to 
no 
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Dees 
| maintained from the first declaration of neutr ality| fraught with great danger as regards the possibility 


| formulated by Sefior Dato a policy of opposition to any | of a trade war and of an early renewal of hostilities. In 
| tendency toward violence ; but it is necessary to defend | tl 


the main it commends the second course { 
our rights at the same time as our interests, not tolerat 














} for the con- 
it- | sideration of its readers. 
| ing the pen: alisation of our industries through short: ge | Now the 
'| of coal or the ruin of our Eastern provinces through the | up to following manner :—In 
| i . ° : ae 
wastage of this year’s harvest. The same ene: rgetic | agricultural produce Germany held the predominant 
solicy of protest to Germany must also be undertaken ' E 
‘to England to obtain supplies of coal. The question is| eggs and dairy produce. In raw materials (timber) 
n arduous and difficult one, and could not be solved if England was by far the largest customer, but Germany 
our Government had not plainly right on its side and | 


three great staple exports of Russia were 
the war distributed in the 


position in the Russian corn trade, and En 


é 


rland in 


< 
~ 


came a good second, and her influence on the timber 


Abit 





did not move in the interests of the whole nation.’’| market in Russia was increasing. In live stock German 
Coming from a semi-official organ this article is of con-| took practically the whole of Russia’s available exports 
siderable interest. | It is clear, therefore, that in anv future preferentia 

Anothe r Deputy, Sefior Bari li ’ alluded in the Cortes | trade relati ns between Russ ia d her Alle Ss account 
to the German vessels lying inactive in the Spanish| must be taken of the immense commercial exchange: 
ports, and La Epoca, mentioning the counter proposals | with Germany, which before the war amounted to 28 
with which the speech of this Deputy was met by the | per ceat. of the total and wae lasses than 4hat lll 
few Deputies who side with the Central Powers, states| any other country. The position was well summed-up 
that as lor SS 5° as last spring a suggestion was made| in a leading article in the Russkove Viedo» t for July 
that SP: n should pay for the use of those vessels until | 6th in tl lowing words : The Pa ( aera 
the of he war! But this was refused, and now in| shows the necessity for the Allies to distribute ov 
view of the aggravating circumstances of the case it! their own markets those goods which will be lost to th 
would not be surprising if the Government were to | German and Austrian markets through the establish- 
initiate fresh negotiations. | ment of a most-favoured nation conve 1 among ; 

—— | sel es If E or] d wishes to gua the 4 
of Russian cereals on her market, she must give a pre 
z tte - ference against the United States, the A: rentine, and 
elters to the Editor. other overseas neutrals. Only then can Russia turn | 
en exports to E 9 ind in such a wav as to compet! te her- 
THE TRADE POLICY OF RUSSIA. anit for ten tome of ths: Cocmak eeedees: Gea iba 
TO THE EDITOR OF THE ECONOMIST. difficult question rises before England of how to regu 
late her trade relations with the United States England 
Sir,—Since the publication of the decisions of the must also create 2 ctentaie iain edemeedl tam wih 


|| Allied economic Conference in Paris, opinion in Russia} products of the British colonies, and reconcile this te 
has been exercised in considering the whole que stion of | her nolicv towards Russia. On the one hand. the Britis! 
| the future trade policy of the Empire after the war. The | colonies naturally demand preferential conditions ji 
4 ideas expressed in the Press so far, though differ English markets, while, on the other hand, Russia e 
4 | {rom each other on questions of method, are agree di in} pects equal conditions with the colonies, for otherwis« 
|recognising that something more than military victory | she may be driven from the English markets by coloni 
is required to regenerate Russia. A healthy desire, in | produce.”’ 
|| fact, is rising up everywhere to revise the whole econo-| At the end of the war Russia will have an enormous 
| 
i| 
| 
| 
it 
, 
| 
| 
; 


j 





I 


lic structure of the Empire, and attention is naturally | external debt, and her country will be still more flooded 
at once fixed upon future relations with Germany after | with paper money than it is at present. The forme: 
the war. In this connection, of course, the leading | must be gradually paid off and the latter slowly 
motive is the desire prevent the recurrence of any- liquidated. This can only be done by doublin; 
thing like economic exploitation, such as Russia experi- | export trade. That being the position in which Russia 
enced betore the war. |is placed, it is not surprising that she should wait t 
When, however, the details of any scheme of future | see which way the Colonial Preference campaign in 


/economic policy come to be considered there is a| England goes before deciding what line to adopt in 
tendency to examine the ground very carefully. In anj| regard to trade with Germany after the war. 
article to an economic journal for June Professor r Sobolet f; An equally important question 1s the interna 


sums the matter up in the following words ‘As the | economic reconstruction of the Empire, and there ts a 


Allies have set themselves the tasks of esa the | general tendency to realise that artificial commercial 
Imperialist and military policy of Germany, then be- | agreements with foreign countries are not going to be 
sides attaining a military victory, they must consider | panaceas for all the economic ills of Russia. In thi 


the problem of depriving Germany of the chance of | connection we find the following expressions ol 
carrving out plans of economic conquests over other | Gpinion :-—" By Customs tariffs alone we cannot 
count é 


ies. Hence the problem for Russia comes to be 


~ 


not merely how to weaken her trade relation with | Rossia,’’ April 3, 1916); In comparison with pro- 
if - ‘ s « tat - ' ee : 4] 
Germany, but also of how to develop them with | blems arising out of the high cost of liv ng, insull 


the Allies.’ In this connection two objects are set | ency of labour, lack of rail communi ation, ports, and 
before Russia by Professor Sobolef, either of which she | elevators, what importance has a tariil on. German 
may choose as her line of policy. Either she may seek | eoods to us?’”’ (Professor Yasnopolsky in the Trade 
to acquire more favourable conditions for the sale of | and Commerce Journal, March 31, 1916). Even Pro- 


German commercial treaty, or she may throw over the 


German market and seek an outlet for her produce 
With the Allies. Commenting upon the methods by 
whic these two objects may be attained, the Russkoye ' ; 

Vied most, ina leading article for Julv roth, suggests} Thus it is clear that the greatest an ount 
that Russia mav set up one of two tariff svstems. Either | is at the present moment in Russia be ing paid to the 
all-important problem of internal economic reconstruc 


sponding action in developing an internal economi 


from the tribune of the Imperial Duma last spring. 


} 
She 


he may set up a special high customs tariff against the | 
Central Powers with a lower ‘‘ conventional ’’ tariff for | tion. 
le Allies, or she may establish a ‘* conventional ’ 
iff for all countries, and give most-favoure d nation 
treatment to the Allies in all goods that they can supply 
| to Russia a without the help of the Central Powers. The 
Russkoye Viedomost, however, goes on to warn its a ee ee 
readers that the adoption of the first tariff would be ‘ness ”’ will acquire an important position. 


centre of gravity of Russia more in commercial and 


dustrial devel 


ae 


ue ee 
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Russia into an economically strong Empire (‘* Utro 


. } . . “ rT . ) -s iT 1 f S: : - “h ift- 

her produce in Germany than she obtained before the fessor Goldstet1 } has been constramed to ay , on 

: ° : ons . 7 . arrancemen he overnment make us- 
ar. removing the unfair conditions of the 1904 Russo- ever rade art ingeme nt ca Grove rr m n : ixes, IN 

sian ag rriculture cannot make use of it without a corre- 


alata 2 “4 ' sf at. ee 
nolicy.”” M. Shingaref also express d similar view 
of attention 
In this connection it seems that there are two 
schools of ideas. The first school sees the future 
th: Presta with her 
yment, and hopes that Russia, with her 


: : ! —— 
vast elementary resources, will quickly build up a1 
American economic system in which the big busi- 
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|| for another reason, 
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an insufficiency of produce at home.”’ 
' 
} 
| 





in the Council of the 
22nd and 27th (old style), M. 
“* The present war has shown us 


Thus in the debates 
between February 
Krestovnik said :— 
how mistaken is the view that Russia is an agricultural 
country. Our present economic policy does not give us 
the chance of developing our industries. Yet how can 
we call ourselves an agricultural country when after 
two harvests and practically no exports abroad we have 


The policy that he advocates, which is virtually high 
State protection for Russian industries against all 
foreign influences, whether German, neutral, or allied, 
is opposed by the second schocl, whose view was well 
expressed by M. Karatigin in the 
for April 18, 1916:—‘‘ Altogether dan- 
gerous for us at the present moment are such ideas, 


Viedomost 


when the great events of these times are of themselves | 


calling forth our latent strength and pushing us for- 


vard to various forms of mutual co-operation.’’ This 
school, in fact, sees salvation less in the increasing 
protection of industries by the State than in an/| 


awakening of consciousness and power of co-operation | 


among the whole people. For this reason it pays more 
attention to the industries that have already 
veloped in Russia, regarding them as a 
mental basis upon which she 
her economic life. On agriculture they would like +o 
see Russia’s energies concentrated for the present, 
holding that this is the line of least resistance, and one 
which guarantees a large export in the immediate 
future. This in turn will both set right the foreign 
exchanges and guarantee an increased imperial income. 
The principal writers from this point of view are Pro- 
fessors Sobolef, Migulin, and Tugan-Baranofsky. On 
the other hand, of course, they would not 
Russia’s industries, but would allow a more 
development of them with slight assistance from the 
State. Thus they would select certain industries for 
more special attention than others. The in- 
dustry, for instance, has long been established in 
Russia, and therefore would be earonraged, bv tariffs 
if necessary, to supply all the needs of the Empire. 
Chemical industries also would he specially encouraged 
namely, because at the commence- 
ment of the war Russia found herself almost dependent 
on Germany. 

In other goods Russia would give a wide field for the 


1atural funda- 
can most easily build up 


neglect 
gradual 


cotton 


Allies, especially in such items as machinery, agricul- 
tural imple ments, minerals (copper, zinc, and lead), 
cotton, raw wool, and spices (all of which hitherto 


have come via Germany with German transit profits), 
coal, prepared leather goods, instruments, herrings. 
It is desirable, however, that it should be realised in 
England that privileges for develcping this market for 
British exports can hardly be offered, unless England 
is prepared to show equal privileges to Russia’s staple 
exports. This, of course, will necessitate putting her 
on exactly the same footing as the colonies in the 
British marketss Anything less than this Russia will 
not for a moment accept. M. Purwips Price. 
Kharkoff, Russia, August 16th, 1ar6. 





WAR PENSIONS. 
TO THE EDITOR OF THE ECONOMIST. 


SiR,—May an _ old-fashioned student of public 
economy be allowed a few comments on the article 
headed *‘ War Pensions’’ in your last issue? Two 
features were specially noteworthy : 


the position was 
not brought quite up to present date, and anxiety was 
expressed not at all as to the heavy dead-weight charge 
so rapidly piling up, but at the possibility of difficulties 
in untying the purse-strings widely enough ! 


Bierjev ve | 


been de- | 
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Empire 


| but it is clear that it will be a vast sum fo; 


down. If, as the War Pensions Act 


seems ty 
| plate, funds from other sources come into 
the Committee, they will be available for ¢ 


+h 
Lilt 


its published scale. The capital sum menti: ned hy Vf. 
McKenna was six millions, to be increased 4, i. 
the number of casualties progresses, for the es ant 
made by the Statutory Committee. No estima: 
to be available of the total charge for Art and > 


pensions, supposing the war to run on fora i rd \ 
to come. 

The statement that the War Office pensions of y 
and orphans are calculated on ‘ 
which the Statutory Committee is 


a very low flat 
‘* allowed ”’ 


| ment in certain cases, is liable to misapprehensi 


| 
F 
| 
| 
| 
| 
| 


scheme of supplementary grants ha 
the Statutory Committee itself, not imposed up 
exterior authority. Before the flat rate approv 
House of Commons for sailors and soldiers 
characterised as ‘‘very low,’’ there are cert 
siderations to be borne in mind. 

It has been generally accepted—and the writer of th 
article does not seem to dissent—that the princip! 

a universal flat rate, with supplementary grant 
circumstances demand, is sound. Certain consequ ; 
follow :—(1) The flat rate must be fixed at the Jo 
level suitable to any large class of cases, for otix 

a large class will be overpaid. (2) It must be | 

by the normal level of prices, not the war level, for \ 

it would be simple to supplement the flat rate 
prices are high, it would be impossible to reduce it v 
prices fall. (3) It must not be judged as a “liv 
wage.’’ It applies to young able-bodied women 
labouring and operative classes, whom it is neither 
necessary nor desirable from any point of view tu mat 

‘a state of idleness to which they are not | 
The object of a pension in these cases is 
to supplement earnings, improving the 
comfort in recognition of the loss of the husband, and 
to provide for the decent upbringing of the 
any. The flat rate for the widow of a private soldier or 
seaman (the rates for those of non-commissioned and 
petty officers are higher) is ros a week, inc reasin g to] 
12s 6d at age 35 and 15s at age 45. For the first hild |} 
-s a week, for the second 3s 6d, and for each other 
child 2s a week, payable up to age 16, and continued 
beyond that age if education continues Take 
of the widow of an agricultural labourer with three 
children. Apart from any earnings of her own, oe 
gets a recular income of 20s 6d, 23S, or 25s 6d, acco 
with no man to be fed out of tt. I 


s been drawn uy: 


~ 


tain in a 
accustomed. 
Sti and ard oO} 


children. 


i} 


he ¢ a 
the cas 


ing to her age, 
venture to assert that, in Ireland and in most parts OF }) 


Great Britain, the woman has never had so much money | 
in her life before. In manufacturing and mining areas, | 
in other social strata, and in cases of illness the com: || 
parison is, of course, different; but there the | 
mentary grants should come in. 

| 


le 
supple- 


} 
+ nt 


As regards invalided men, the article seems to acct 
the basis of the official scheme that (within limits) | 
provision should be fixed with regard to loss of earning |} 
but it is not quite correct to say that a man] 
who ‘‘can do half work’’ gets half the full rate, or 
12s 6d a week. If, for instance, a 


a man formerly earn-| 
week can now earn 


power 


ae 


f | 
ing 20S a 1os, the wort te > of | 
2s 6d, | 

Admiralty and War Office pensions gives not 12 


| 
but 15s (bringing his total income up to 25s), In addi} 
tion to allowances for his children and to any supp!*| 
ment from the Statutory Committee ; and if he was . | 
non-commissioned or petty officer the rates are CO" |) 
siderably better. 
But the article suggests that, as things stand, ther 


‘the professional man w ho has lost 


is some danger that ‘ 





The source of the St: atutory Committee’ s funds is no] his skilled right hand’’ will be expected to become 4 
longer ‘‘a question that will shortly have to be fought | porter at a club, with a pension of 12s 6d a week. This 
out in the House of Commons.”’ On August 8th the | and other suggestions in the article—that the framers 
Chancellor of the Exchequer explicitly undertook in | of the Act relied on the official members of the Statutory 
debate to find money from the Exchequer to meet the | Committee to delay progress and expenditure whi a 
whole cost of the scale of supplementary pensions and they squabble over the precise head in the nationa | 
|allowances which the Statutory Committee has laid ! accounts to which the expenditure is to be charged ; and 
nnn renee ee A sss esses GS 
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‘TI on analinns | 
The After-War Settlement and Employment of Ex-Service | 
the Oversea Dominions."’ By Sir Rider Haggard. Price 
m the Royal Colonial Institute, Northur mberland avenue, 

n, W.C, 
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———— 
nat the Government, w hich has provided for the! y , ; é | 
echting man and his dependents on a scale hit se wae eg sn to s ‘ i t 
iaknown in Europe, may in its anxiety for economy = CeSe OF I Institute is tC to ¢ urage |} 
tof ct t nation from ‘‘the straight and honourable : Fat on Irom a B try, s ‘ s hoped t 
yurse’’ of its duty to them—seem to be based n ame CS CANT TICS CE 7 e and assist || 
ri ri conviction of the inherent perversity of Minis Rass 2 o ch-needed dev ent of home agricult | 
i oficials rather than on any actual evidence. It is i ; * pig ~— > , vo al 
t easy to reconcile with such a conviction the con-! p ; fs 7 ~ : :, Ford 
sjuding proposal that the Statutory Committ i ; 2 st ) in the mig to Britis 
should be placed under a Cabinet Minister dire samen aca : os | 
esponsible to the House of Commons f ts eee sited was South Africa, b : S|] 
eficient working, for such a step must result ss ce WI — 8 ;u u —— t is unabit 
reating vet one more Department of Ministers and ‘ ah oie vii — to be throug | 
oficials who would be no whit more honest Or intelli-| < , Rix i ‘ rs , 7 cae ved | . : ef 
gent tl those already in existence.—I am, &c., - : er sett! : , ni Port Elizabe h, w | 
ConstTiTtuTion HI. , the U ; cs ‘ = 
Wimbledon, October 4th, 1916. nt ed sol. ied o e a ee tee a ; : ‘ i 
i i i \\ i is { ,\ il i « 
—_—_—— | the ss expert e and ervis In Sout | 
DOUBLE INCOME-TAX. \frica, generally, er, the men w et sess |] 
; . . ne oe | a little « tal bef ( ( can pe to succeed i 
rO THE EDITOR OF THE ECONOMIST. | The Australien Go as iat dete ial 
é n S » CO-OMe 
Sir, —The letter you have published from Mr J. G ‘ ' Tas ‘. offers ta = d | 
lenkins does not call for any lengthy rep if on] se the sett ; ‘ ‘ I, = 34 
g B soldiers 
he reason that he has made pote: cata whatever to a| Queensland will pn ' ° ~~; ‘ f sone was | 
reasoned defence of his main positi viz., the injustice | able for da farming 1 ‘ ! | New| 
the taxation of income broug it tate ¢ is country. So Wales is willing to yes { 1,000 
To call me a ‘‘ Little a land r’’ in his first letter, | so sin the Yancod <trics eo Vir 4 & _—s 
and to accuse me in a further communication of ‘‘ cor wf 1 West Australia t} ) t i . O ex- ‘i , 
icealing facts,’’ is a poor sort of argument, and does] Service men from Aus or t U ted K edom on | as 
iinot merit serious Comment I was at pains to show] equal terms. A stipul sm bv the Governm ent. | zt 
ithat the wae fact,’’ the Act of 1914, had | 1 quite a reasonable one, that care Lhe tal | 3 
bearing on the main conten ion, and was therefore | selecting suitable mi While New Zealand made no ia 
irrelevant to the discussion. Mr Jenkins would have | definite offer, the G nent et symnathet iz 
Ibeen in order had he discussed the question of | and promised its full s “t fi 
irrelevancy, but is scarcely so in the phraseology he has Canada, realising that her greatest need is men, | tg 
seen fit to adopt. welcomed Sir Rider Hage most enthusiast ] Sir Ri 
Sir Graham Bower, an eminently fair opponent, | Robert Borden assured him that everything that « be | 4] 
makes in a second Iectter an able restatemeit of part of | done will be done ‘‘ for pron g the flow of the emi-| ty 
his case dealing with the ‘‘ War Contribution.’ It is| gration to Canad 1 the setthement on our public i§ 
only just to say that there is much force his conten-| lands of Canadian, British, and other sailors and sol- i 
tion (partiy met t by the Government Concession), and I | diers, who have parti ted in t var and mav desire a 
regret that I did 1 ot do full justice to it. I thought, | to engage in agriculture in Canada.’’ The Canadian 34 
however, I had made it clear that it was the illegitimate | Pacific Railw too, 1s anxious to co-operate in the | A 
use made of this and similar arguments to which I] scheme, and its assistance should be most valuable (ae 
took exception. My original criticism was that the | seeing that along its line are st tracts of land ready if 
idea of the ‘ ‘Imperial Tax ’’ was being used to include | for colonisatior 1 British Columbia and elsewhere 
the wider issue which existed before the war. | there are almost imited areas of corn, fruit, and 
In this connection it is worth mentioning that in a] forest lands, which would provide good livelihoods for 
debate in the House, June 21st of this year, the amend- | ! nore soldiers and sailors tha ever likely to g 
ment based upon the main oe of Mr Jenkins’ | 
association was negatived by 128 to 32, not in itself 
suggestive of any strong dana of a grievance. INTERNATIONAL AUTHORITY. | 
In this debate Sir F. Banbury, Member for the City of atic acta tania ie Milita Rl alias 
London, spoke as follows: If you are going to say] | a ee ip gates eee ana america are 
because a person has lived in a particular part of the | eee ablished — a a ee Oye 
Empire in which he makes his money, and he may come | 0! !ternationa! authority, opinions profoundly differ | 
over and live here and enjov all “the advant ages of | on the methods to be used. Mr Ps nsonby's pamphlet 
living here, without paying anything, then I must say ee he Basis of International Authority is we lcor _ 
that T agree with the Government and not with my hon, | Decause It aims at Ck tear away snalow rat and 
friend below the gangway.’’ That is my position. sane lusion ee ee co ane 7 
I am pleased to have been the means of giving Mr national Tribunal or a League to Enforce oe e 
| Jer kins the publicity he desiderates, though perhaps | | popular among theorists, and are generally fot nded | 
ma\ > pe rmitted to express the view that the line he ultim: itely on le use O} militar lorce Mr Pe ynsont 
has adopted is not calculated to popularise his cause.— | points out the danger which atta hes to the insertion 
Yours faithfully, Frank Morris. into any agreement between nations for the purpose of 
Constitutional Club, Northumberland avenue. | maintaining peace of an obligation to enforce the 
| decisions of the general will by concerted military 
-_ — pressure. For such a proviso would provide a gener: 1] | 
Reviews of Books. excuse - the maintenance of great armaments 
|amongst the larger Powers, and at the same time} 
, | weigh heavily against small or poor States, which | 
; SIR RIDER HAGGARD’S REPORT. | could not afford to go into war for causes not affecting | 
Earvy in the present year Sir Rider Haggard was com- their own welfare. In addition, no international council | 
m med by the Royal Colonial Institute to visit our | would be able to enforce a decision contrary to the | 
Oversea dominions to ascertain what facilities they | interests of Great Britain on sea, for example, or | 
Were prepared to give for land settlement and employ-| France and Germany combined on land. Mr Ponsonby | 
ment for ex-sailors and soldiers, domiciled in the United | goes not deny that concerted military action might in 
t certain eventualities he would not 


be necessary ; only 


ae 


***The Basis of International Authority By Arthur Pon 
onby, M.P London) League of Peace and Freedor 1d 





614 


have its use compulsorily inserted in the written 
agreement. International morality, like international 
law, he points out, cannot be based on the ultimate 
sanction of force. War can only be prevented between 
nations which desire peace, and no machinery in the 
world can reconcile nations which desire war. The real 
use of international agreements and conventions in our 
time is to afford the means of a peaceful solution of 
difficulties when that solution is desired. Yet the mere 
existence of a body of international law, even though 
no force exists to carry it out, has proved valuable in 
the past, and will continue to point the way to nations, 
gaining their respect through their own change of 
attitude rather than any artificial pressure from without. 


THE POPULATION OF POLAND.* 


Polish Information Committee has done good 
work in issuing an analysis of the population of the 
districts of Poland, showing the proportions of the 
various races and religions, and also the effects of 
foreign tule. The question of religion forms an im- 
portant part of the Polish problem; the Poles are 
predominantly Roman Catholic, but they are situated 
between the Prussians, who are Protestant, and the 
Russians, who have their own Orthodox Church. In 
a table appended to the text the number of Poles under 
Prussian and Austrian rule is given as 84 millions, 
and under Russian rule as over 11 millions. Both in 
Prussia and in Russian Poland forces have been set 
to work to detach the Poles from their national faith, 
though with small success. Jews form a certain pro- 
pertion of the population, but a small one, contrary to 
common belief; and while they have had the hardest lot 
to bear through oppression, their numbers have con- 
tinued to grow in consequence of the great expulsion 
of Jews from Russia in recent years. The Ruthenians, 
a Slav race, who predominate in Eastern Galicia, 
belong to the Russian Orthodox faith, and constitute a 
third distinct element. In his preface to Mr Gurney’s 
analysis Professor Janowski emphasises the Polish 
tradition of toleration, and rightly declares that the 
ancient principle of freedom and equality is the only 
possible basis for a future Polish State. Differences of 
language, race, and religion would be enough to disin- 
tegrate many a nation, but the Poles have set their 
national unity above other considerations, and will 
without doubt gain their reward. 
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The 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 


opening of the lists have been as follows :— 
Further 
Lia- 
bility. 
‘ 


Nominal 
Capital. 
& 


Cash First 
Subscription, a. 


Amount previously recorded.... 


ISSUES OF THE WEEK— 

Exchequer b nds, 6 %, issued 
at par, repayable at par on 
February 16, 1920. 

National Loin of the Govern- 
ment of the French Re- 
public (‘* London and Dublin 
Jssue’’) issue of 5 % Rentes 
at a price of £3 4s 6d per 
100f nominal capital (being 
the approximate equivalent, 
at the exchange of 27.50, of 
88f 75c, the price at which 
the loan is being issued in 
Paris.) 


Exchequer bonds, 5 %, Red. 
1919, 1920, and 1921, at par 
(subscribed December 17, 
1915, to September 23, 1916, 
included in above total) ... 

Subscribed September 23, 1916, to 
September 30, 1916.......... 


ee + -394,327,500 .. ee 
Subscription list opened on October 2, 1916 


Subscription list opened on Oetober 4, 1916, |} 
and will be closed on October 27, IIE. 


+ -332,212,600 
«+ 1,379,000 


Total subscribed December 17, 
1915, to September 30, 1916.. 
War Savings Certificates— 
Total subscribed April 1, 1916, 
to September 23, 1916 
Subscribed September 23 to 
September 30, 1916 ..... ese 


«333,591,600 


.- 27,050,000 
++ 1,403,000 


Total subscribed April 1, 1916, 


to September 30, 1916 ++ 28,450,000 


War Expenditure Certifi- 
cates, price of 89, redeem- 
able in two years at 100, 
subscribed June 3 to 
September 23, 1916 ........ 

Subscribed September 23, 1916, 
to September 350, 1916........ 


++ 21,608,200 .- 
e. 1,744,800 .. 1,744,800 


Total subscribed June 3 to 
September 30, 1916 -- 23,353,000 .. 


.« 4,523,800 .. 4,523,800 
EXCHEQUER BONDS AND TREASURY BILLS. 


Norr.—The total amount subscribed to the three series of Bschoqes 
bonds from April 1, 1916, to September 30, 1916, amounted to £179,905,500, ™ 
up as below, aad included in the above total of £333,591,600 :— 


Sept. 23to April 1, 1916, te 
Sept. 30, 1916. Sept. “. 1916. 
£ 


63,000 .... 34,222,000 .... 34,222,000 
450,000 _... 83,314,590 .... 237,002:600 
866,000 .... 62,367,000 .... 62,367,000 


1,379,000 .... 179,903,500 .... 333,591,609 
2 


Total issues of the week 


Aggregate 
Outstanding. 
£ 

Oe ee ee : 


1920 Bonds...... 
1921 Bonds 


Treasury bills outstanding on September 30, 1916 .. 
(Not included in our statistics of capital issues.) 




















h a : 
| October 7, 1916.) 
Se ane 


s offered for subscription to date | Total offered for subscription for | 


years — 


in— £398,851,300 | 1915 .........ccccec0e. £685,236.306 | 


1916 sovencvororocesore 658,988 .076 1914 


tecccseseseeecesese 512,522,633 
wecoccocce «= SEMENANS | IDEB cocci cc ccccececcce, | 198858000 





cepeenesents MEE TUNE eszaidncccoecsacsa (ne 
193 «+++ 180,300,009 | ISL] .......cccceeeeee. 191,506,405 


SE veer scceccens MSROTTAM | SO S20. taonane 








NEW CAPITAL ISSUE, 


French Government.— National Loan of the Govern. 
ment of the French Republic.—Issue of 5 per cent. Rent: 
limited amount. The issue price in London and 
Dublin is £3 48 6d per cent. per roof nominal, or rough] 
{80 128 6d per cent., giving a yield to the British investor ¢ 
‘nearly 6} per cent. The loan is specially exempted from al 
French taxes, present or future, and is secured upon the 





lrevenues of the French Government. For further details 
| the reader is referred to a “‘ Business Note” in this issue, and 
to our advertisement columns. 


EE _-"-ne__~,,) | 


Orders for the publication im these columns of the reports 


|ef Company Meetings should be addressed to the Reporting | | 


| Manager of the ECONOMIST, 3 Arundel street, Strand,| _ 


| London, W.C. 


COMPANY MEETINGS, &c. 


— om 


BIRMINGHAM SMALL ARMS COMPANY, LIMITED. 
ENORMOUSLY INCREASED OUTPUT. 

The annual general meeting of the shareholders in the Bit 
mingham Small Arms Company, Limited, was held, on the «t] 
instant, at the Grand Hotel, Birmingham. In order to « 
|| with the provisions of the Companies Act 





» 1905, 1t was necessary 
\}to hold a meeting, but the notice stated that it would be formal 
nly, and confined to the necessary annual business, the dir 


, tors having been unable, for reasons stated by the chairman, t 


omplete.the accounts for the year ending July 1st. The short 
| report of the directors stated that the usual report and balan 
| sheet will be issued at a later date, but it is not anticipated that 


any further dividend for the year will be recommended. Sir 
l Rogers (the chairman) presided, and the other dir 

tors present were Mr Edward Manville (deputy-chairman), M: 
Albert Eadie, Mr Percy Martin (managing director), Mr T. F. 
Walker, and Mr A. H. E. Wood, with Captain Kenneth R 


The Chairman proposed that the report of the directors pr 
sented at this meeting be received and adopted, and that their 


act in declaring the following dividends be confirmed :—On the 


‘A” preference shares, at the rate of 5 per cent. per annu 
le tax, for the six months ended July 31st, 1916; on t! 
‘B” preference shares, at the rate of 6 per cent. per annu! 
ke 1 


s income-tax, for the six months ended July 31, 1916; on th 





1 shares a further interim dividend of 15 per cent., fre 
{ income-tax, in addition to the interim dividend of 5 I 
ent id in April last. In moving this resolution, the Chait 
}man said: I am sure, ladies and gentle , the shareholder 
t expect me on this occasion to spe it any length 
details of our undertaking, for reasons which will 
readily understood. This is probably the first tir n tl 
I f the company that your directors are not able to pl 
before the annual general meeting a balance-sheet of th 
I for the past year. It is impossible to present definit 
figures before a settlement with regard to the levy is 1 
give approximate figures, in view of the great 
ttainty which prevails as to the lines on which su tt 
be arrived at. Your directors do not for a moment 
suggest that any difficulty whatever is anticipated—we fee 
sure that we shall be met by the Government ofh na ia 
4 t 4 generous, spirit, in view of the g t se $ you 
| has rendered to the nation. Your directors, however 
| ar ied, under the report of th 5 a 3 
| af g all necessary provisions, that there are n 
¢ divide: in accordance with thi 
— tor th paymeé t of dividends iba su 
Zz 
i . 
PRESENT AND FUTURE LABOUR PROBLEMS. 
| would not be advisable for me to enter into particulal 


. 7 1 r the { vernme 
hat we have been able to do for the Gove 

1 t than to say that in some of the recent 4 

tn war implements your company have taken an 4 


Stare. Neither is it my intention to touch upon th ry om 


——_—_—_—— 
———————————— 
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The motion ried unanimou 
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SERVICES OF THE DIRECTORS. 


Mr Melvin, in moving the re-election of Sir Hallewell Rogers 
and Mr A. H. E. Wood as directors, congratulated the board upon 
he great work that they had done during the past 12 months, 
not only in watching over their interests, but also in present- 
ing them with a v ry considerable dividend. Their board had 
been one of the first to realise that the shareholders would preter 


to have their dividends without having to pay a tax upon 
them. He thought that they ought to voie for the 
directors for their extra services during the 12 months the 
same extra fees as they voted at the last annual meeting. 


Mr F. B. Callagan seconded the motion. 

The Chairman said that Mr Melvin proposed to add to the 
resolution something which he had not been by the directors 
move. Last shareholders thoughtful 
enough to propose and generous enough to vote double fees to 
the directors. At that time, in view of the extra labour that 
had been put upon them in connection with the war, they felt 
justified in accepting the increase. If the shareholders, when 
the end of the war came,- wished to do anything more for the 
directors, that, he thought, would be the time for it. But he 
did not think that at the present time the directors would be 
prepared to accept more than their ordinary fees. He therefore 
hoped that Mr. Melvin would not proceed with that matter. 

Mr Melvin accepted the chairman’s suggestion, and said 
that they felt all the more grateful to the directors. This showed 
what a splendid board they had. Nevertheless, he was not sure 
that when the time came to have the figures before them he 
would not ask the shareholders again to consider the question of 
the directors’ remuneration. 

Mr Burbidge suggested that as the shareholders were to re- 
ceive their dividends free of tax, the directors might accept the 
same arrangement with regard to their fees. 

The Chairman said that if that was the wish of the share- 
holders, the directors would be quite prepared to accept it. 

The motion for the re-election of the retiring directors was 
carried unanimously, as was also the proposition that the direc- 
tors’ fees should be free of tax. 

Messrs Carter and Co., Birmingham, were unanimously re- 
elected auditors to the company at a fee of 400 guineas. 


asked to year the were 





STEEL COMPANY OF SCOTLAND, LIMITED. 
A STRONG FINANCIAL POSITION, 


The annual general meeting of the shareholders of the Steel 
Company of Scotland, Limited, was held, on the 4th instant, at 
200, Buchanan Street, Glasgow, Mr. Wallace Thorneycroft 
(the deputy-chairman) presiding. 

The secretary (Mr. W. H. Pearson) having read the notice 
convening the meeting and the report of fhe auditors, 

Chairman, after having apologised for the 
Dr. said: I cannot refrain from con- 
the balance-sheet on the first occasion Dr. Lorimer 
took the chair with that of to-day. In 1895 he had to explain 
£18,90g, with no reserve fund, and, as you will see 
s before you to-day, the corresponding figures 
£92,488 and a reserve of £275,000, which 
more than half our capital. The building up of that 
reserve was the task he set himself to 1895, and to 
his guidance it is chiefly due. During the past financial year 
many novel problems have been before us arising out of the 
war. We have been constantly in touch wit 
War Office, and Ministry of Munitions, 
of our ability, adapted our policy to requirements. 
became a controlled firm the terms the Munitions 
on November 8, 1915, and therefore the accounts for the 
ear are difficult to make up; indeed, I d 

errs 


absence of 
Lorimer, 
trasting 


of 


a loss 
in the account 
a profit of 
rather 


ar 


1S 


achieve in 


the Admiralty, 
and have, to the best 
meet their 


f 


in of 


‘A 


not think it will be 
ascertain the precise amounts due to the Treasury 
Finance Acts, Munitions Act, and 


in terms of the agreements 





we have entered into with the Ministry of Munitions for some 

| considerable time, and we therefore have included in the ac- 
| nts sums which we believe will be sufficient to cover our 

| liabilities, as stated in the report, and carried forward an 

| increased balance. Our capital account remains the same, and | 
the preference shares created are still unissued. The usual | “ 
automatic reducti of our debenture debt has been made, and 
the ““A”’ debenture stock, by a continuance of this process 
sl i be wipéd out in about eight vears. 


RESERVES. 


» $45 i + 1 


Our 


reserve fund now stands at £275,000, including the sum | 
’ Pes . aise ; : F : 
of £25,000 we have placed to the credit of this account at this 
Nalancin . sandr rads > sransnn 
Oalancing date. Sundry creditors’ account is represented by a 


THE ECONOMIST. 


due to depreciation written off the colliery and 
rm . ° - ; = >. | 
Phere is no change in the Appleby Iron Compan; I 


that company has sufficient funds at its disposal to ; a an 

expenditure in hand there at present; but vou will note he { 
liability on 125,000 ordinary shares, on which only fa he. 
been called up, which amounts to £121,875. That om 
be called up as soon as it is practicable to proces the 


proposed steel works at Appleby. 
stock has 


present market price; but this item is quite ; 
dependent of the amount we hold 
which appears on the other side of 


Sundry debtors account is represented by a much 
than usual owing to the high prices ruling and th 
volume of business. 
year, 
side of the profit and loss account the sum payable as interest 
is less than last year, and the allowance to dependants to work. 
men on military service is more. 
ing accounts brought into the profit and loss account, t 
making provision for the unusual liabilities to which I have 
already referred 
practice that has been adopted for more than twenty years, we 
have deducted from that sum the whole of the amount expended 
on reconstruction of, and additions to, plant amounting t 





h- 1 idi 
|; CNalrman) presiding. 


ae 
>| 








(October 7, 1916. | 


nn 


nuch larger sum than usual this vear. partly ] — 
materials we buy—coa] vg-ir vo : the |} 
I L€éTial u’ Ais, pig-1ron, QU.~are | 
. . arer || 
than usual, and partly because the pr er} 
aata . 7 , —— . 3 - > Sti) 
aside to cover excess profits, duty, and los | 
pended on account of the war are here included , ai 
TOPS pint re age € reserve || 
fund for workmen’s acc ident compensation has } 
eas . _ sed |} 
by about £3,000. Turning now to the assets. \ i 
the lands, buildings, and plant accounts hav i 
ced, |} 





The investment in WarT 
and is 


been paid up, 


valued at bout 





the accon 
} 
i 


—s“i a 


ss 
+ 
r 
or 
—— 


tuie «lal 


There have been no bad debts durine +} 
and the balance of cash 


o : 


is Satisfactory. On the d 


The balance from manufactur. 


after 


ail 


ST 


amounts to £135,807, and, according to our 


£43,148. This is £10,000 or so more than we have spent before, 
but in part it is represented by plant, the value of which after 
the war remains to be proved, and we 
with us that, under the circumstances we 
taining our practice. The nett result 
brings out a bal at credit 


think you will agree 
are justified in main- 
of these transactions 


lance of profit and loss account 


a 
a a 


of £92,488. 
THE DIVIDEND. 


I will anticipate a possible criticism that out of this sum 
we might have paid a larger dividend than 10 per cent., and 
point out first that, although we have now every reason to be- 
lieve that victory will be with us and our Allies, the war is not 
yet finished, and we have got to see it through. My second point 
is that we must always keep in view our financial position, i 
be prepared to pay up our calls on Appleby ordinary shares, 
whenever the time arrives to proceed with the new steel works 
there, and, thirdly, we must be prepared to cope with 
tional demand for certain of our products that may arise after 
the war if all the talk of a modified and improved trade policy 
after the war materalises. 


an addi- 


LE IT OL LT 







I do not propose to enter into this 
latter question now further than stating that your directors 
clearly recognise its importance, and are devoting much con- 
sideration to the solution of the difficult problems that arise, 
and that they think no satisfactory solution is possible without 
cordial co-operation with the buyers of our products, on the 
one hand, and with our employees on the other. I beg to move 
‘that the report and abstract relative to the balance-sheet shall 
be and are hereby approved of and adopted and that a divi- 
dend on the ordinary capital of the company be declared at the 
rate of 10 per cent. per annum, less income-tax, to be payable 
on 11th instant.’ 


a NN I 


Mr David Y. Cassels seconded the motion, which was uné 
mously adopted, and 


ee 


the usual formal business terminated te 


proceedings. 





SUNGKAI-CHUMOR ESTATES, LIMITED. 
ACQUISITION OF ADDITIONAL LAND. 


. e +he 
The tenth annual general meeting of shareholders n 
Sungkai-Chumor Estates, Limited, was held, on the 4th ins 
in the Council Room of the Rubber Growers’ Associat! 


38 Eastcheap, London, Mr Thomas 


> 


a ad 


Ritchie (the 


irporated), 
Mr R. W. Reid (on behalf of Messrs Harrisons and Crosf ' | 
Limited, the secretaries) having read the notice convening tM || 
meeting and the report of the auditors, | 
The . 

ordinary proceedings of the meeting, I am sure you will P— | 
me to express, on behalf of myself and Mr Miller, our © ep | 

| 


ra 
Tdi, 


regret at the death of our late colleague, Mr Arthur Lampa 


said : Gentlemen,—Before commencing *‘" 
» 


Chairman 
































where there were more than 1oo trees to the acre. 


FORWARD SALES. 


We have c 


j ii1 \ \ 2 
| >» nrot he year, in round fig =O" ‘ 
— net / = — — , 
ae a against £19,781, repre g 4 ' ‘ 
f ; To the net profit has t ‘ t 1 ‘ 
orrit i from last year, 1 ng. . ; 
il fa2 30S al of 4 30,533, approximately o2 t = 
, 
ita tr disposal. it \ l agree t 
ai rv forward £12,833 (subject t : S. SMITH AND SONS (MOTOR ACCESSORIES), LIMITED. 
we forwa! 2,83 ibject to « t duty). 
than double ur t cz f \ tal ex LARGE EXPANSION OF THE BUSINESS. 
| menditur ng the year amounted t - ‘ 
for this vear 1s £2,355. Consideri; t] s 
Z nsidering g ' . 
| chink ¥ vill agree that we have not d 9 \ I ’ 
i s . . : \ Hi ‘ | Mf c c 4 
= licy in proposing a final divide < pe 
with the tw nterim dividends, 60 per nt. f ‘ : - ; ' 
I +} 
lvear. I may mention that we are negotiating for th 
¢ ? t ¢ eX , | + ‘ - 2 
li tion of s land adjacent to our present estates with a view to | ’ , 
| 3 } ' ‘ , 
i} oradu extending our planted acreage. A 
is = < * Lad 
Hl eran é 1 this morning has just been handed 1 X I 
;> : ; ; . . 1 i I ; ht t ‘ t 
llstates that the purchase of 353 acres has been arranged 
i} bales 7 Ah Giiiad ~ As 4 ; ve é 6 ' , t A x 
|| that the estates are in gocd order and the labour sufficient. O : a2 dacs ‘ 
ll total capital expenditure to June 3oth Jast was /S81.8<6. so that | i ae ¢ nted 
j}our actuai cost per planted acre is fs1 1s 2d, on r iscned | : 7 : 
. ae Vas ar ed at er dingas st t t t | 2 
lcapital the cost per acre is £25. The planted area was ir f } \ \ } 1} § 
| ho aod “"-. : , ; : } of the i er tI \i t 5 t i \ m tie i] a8 
licreased during the period under review by about 2< acres. the | } 1] l 1 % 
: : ny might be led n to i t r I 7% 
total now being 1,603 acres. Sad ' 1 ‘ a 
| . mounted to £390,412 \ } LOW the 1 rtant a | *, 
: ipon the n out hich nderes t ti 
7 RUBBER ESTIMATE EXCEEI ia 
q erection of tne ! . t I 1€ t 4 7 —s 4 
The amount of rubber harvested was 467,720 Ibs, against an | Which the dire yosed should It w \ 1 
| estimate of 430,000 lbs, and the estimate this ¢ is | W oft e ot tormation expense Z, 3,85 
i} <00,000 Ibs The average acreage in bearing was 1 124: th natent 1.2907: the v e < the vgoodw , t 
ae ela en —_ 1} saint a 1 Bl a 1 ‘ 
|] average yield per acre was 416 Ibs, against 414 lbs in the pr £12,740; and to nd of 1s 7d in the i 1 
vious year; the yield per tree was 4.23 Ibs, against 2.62 1b tax, ol e@ I g £15,833 iving 727 ‘ “11 
i , ° * | s 
This, of course, represents a considerably larger duction per | ried forwa S of the ers ght ti that t | ia 
acre and per tree on the fully mature areas. The f.o.b t | directors might | n t paying a latger Civic |} 
; I ; 
. ; 1 17 3 ‘ if ; 
was rather lower at 10.70d, against 10.83d; the all-in cost, | dend than 134 per cent., which 1o ent t tax 5 |i tj 
q owing principally to the increased freights, was 1s 1.73d, | really equal t it Vas t ne i ‘ the 1 |] 
; ; ma \ 1 
. |) @gainst 1s 1.07d last year. The profit per lb was | that, ) the st ¢ S te the hnances of tie - HI 
| s Ys ; , = a - o 7 7 } '*¢ +r ; } 
1s 3.02d, against 1s o.o1d, and the profit per a £26 os 8d, | pan If the share} adopt ré t, the f I a | 
against £20 14s 4d last year. The weeding st, including | be that the c was not € ere vith such items 
| 7 ; : . i} 
jjimmature areas, Was 79 cents (against oS cents) per re per v iWlll, pre ni expe es i » fort The net ‘ i} 
i month. The total expenditure on buildings during the year | value of the assets, excluding good ind | = ; 
was 4549. The main item under this head was a necessary | amounted at July 31st last to no less than £222,949. During CY 
~ . > P ‘ . z 3 | . 
jj tactory extension on Chumor costing £325 The main idi- | year their factory had been very « € exten ue nd | 
q jj tion to machinery was the erection of a universal washer on | the number of employees had been incre that to-day |] 
|| the sa estate at a cost of £581. The labour force consisted | there were approximately 2,000 direc engaged S| 
of 462 Tamils and 182 Chinese and others, making a total of | munitions and the goods required in tl :, a tie 1] 
, 1 . , } * + } ; ’ q - y | 
644. The machinery on both estates is in good working condi- | ordinary busines Under the é ction « h é cH 
. 7 1] 
on. Thinning out has been continued during the ist veal lirector and works manager, this increase « ‘ ut f eT! 1 











Bite —. 7 + } 
3 poli f selling a proportion of our output on forward cor During the year the ay 8 ati ea King tsp | 
tracts, and there remains to be delivered out of the current successful paral ee . ° ; ‘ |] 
year’s crop 106 tons (237,440 lbs) at 2s 64d per lb London equiva- | strated t a nigel eget 
|lent, and about 23 tons out of the following year’s crop at the 1 be sat tory wpor er and 
same e. The health of the coolies on Chu ontinues to | 20 per cent. of petrol 7 os = ee ae j 
be quite satisfactory, and on Sungkai it has, I am glad to be ed with the use y ee. ae . | 
able to state, much improved. Our visiting agent his last | automat a ¢ ae et - A to al ; || 
|| Teport, just to hand, under this heading, says :—‘‘ The death | nph mn. Orders had been 1 . ; | 
| tate for the past year was 2.22 per cent., which for this district three 1 who were among the larg : ait 
| is very satisfact wry.’? I have had several letters from share | omme il and motor “hi ’ 6 4 
}| ho questing us to Consider the splitting of each £1 share | tion ol this invention would save car users In the ( 4 if 
|} 0 the company into ten shares of 2s each, and we w ld like ee . 2 oa eee ~ ee ; | - 
|to have the feeling of this meeting on that point. Personally, | rbul r should be assur ‘ on adie Fr 
|| Only see one objection to it—that is, the difficulty at present | hand at the present tims gely « ‘ it- 1] af 
}} 10 r? g out extra work owing to the serious depletion 11 put i st Vi = and in - a : 7 ey 1 be 
}} On ff, but if supported by the expression of opinion at this the _ ir ae oe ses, DOE at 1 be 
|| Meeting, means will be taken in the near future to comply with | &%* os. lo provide tor tt ncré ; rs | f 
the wish. of our shareholders, in which case we will at the se adle to Cop ae : ; ' { ; i, | : 
|| Same time ask you to make several other necessary alterations | Ing demand for the , . eT t 
Hi r articles of association in order to bring them into line and Jin wortant additions wer tt . hens =| 2 
| Up to date, in accordance with the now existing company laws. | tories at a Cost ty — « ee | I} ; 
}lw w move that the report and accounts saanentanstly 45 | Se a eae sila 1 i 
| ad ask the shareholders to sa t : | ; 
|| Mr H. Eric Miller seconded the resolution, which was unani- | 0 aking the capital { . ; are ee . | } 7 
|) lopted, and a final dividend of 35 per cent., making | Of increasing th — = - ot — : 1 : 
| 6 nt. for the year, was declared. leemed in the best int aoa om EP 1] 
|| The formal business having been transacted, Mr Miller said | ordinar shares conditio! - n ex r si S | : 
j + + 1 att for ’ ‘ ¢ f ¢ h + ree 
om gard to the suggested splitting of shares, that th beet | t! . “—_ ) nae sed br See wet - : | ; 
|| “ing to do would be to convene an extraordinary meeting } now he Arrange i , | , 
! ons r the matter as a definite proposition, of which all the house, un ler wh ht st rare i 
| Shar lers would receive formal notice, and at the same time of 100,000 shares to be issued. ihe shares in dus rsé W : 3 
the articlec f asx ciation could be brought up t date. de ¢ ff red to the present shareholders as S i 


ntinued to follow what we believe t 
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The managing director (Mr A. Gordon Smith; seconded the 
motion, which was carried unanimously. 
The usual formal business having been transacted, an extra- 


ordinary general meeting was held, at which the resolution in- 


is passed, and the proceedings then termi- 








creasing the capita 












CURRENCY NOTES ACCOUNT. 


























g vy Advances to— Redemption Account. 
Notes co i. fy eereeinns paneirennpens 
and Certi- Gis P : a © 
Dave. fonts 239 § FS eS 24) fes E93 
Out- es ~ $3. «88s $$ 235 4545 
i s > o 

standing. § g Ea a $2 6° a2 g 

1916. £ & £ z £ % £ £ 
June28, 122,039,278 1,704,004) 104,00C; 35,000 28,500.00C 23°4) 88,157,692) 7,005,590 
| July 5 123,817,564 1,948,555) 104,000, 36,000) 28,500,000, 23°1| 91,730,700. 5,395,219 
12 124,680,110 1,948,555; 104,000 36,000! 28,500,000, 22°S} 91,573 295 6,415,370 
19 124,985,075 1,948,555, 104,002! 26,000) 28,500,000! 22°&| 92,515,31€ 5,778,314 
26 125,486,290 1,948,555 104,000; 36,000 28,500,000 22°€| 92,457,337 6,337,505 
Aug. 2 127,679,408 2,253,919 104,000) 36,000) 28,500,000 22°4) 92,704,722 8,583,608 
9 128,686,768 2,379,050, 104,000) 36,000) 28,500,000 22-2) 94,702,056 7,723,762 
16 129,948,40), 2,389,324 104,000) 36,000) 28,500,000 22) 96,644,077 7,055,648 
23, 129,444,382) 2,389,524) 104,0CC| 36,000! 28,500,000 22°0| 97,586,097 5,607,608 
50 129,658,924 2,389,324, 104,000! 36,000) 28,500,000 22°C 97,528,764 5,879,484 
Sept. 6 150,436,198) 2,389,854), 104,000! 36,000! 28,500,000 218! $7,971,742) 6,214,309 
13, 150,960,887 2,389,854) 94,000) 36,000! 28,500,000 21-7) 98,314,722) 5,806,019 
20) 130,606,919) 2,389,854 94,000) 35,000! 28,500,000 21°t} 98,875,514, 5,491,259 
7; 131,525,480) 2,389,854) 94,000) 36,000) 28,500,000 21°€| 99,320,972 5,964,362 
Oct. 4! 152,990,769 2,732,846), 94,000’ 36,CO0’ 28,500,000 21°51101,266,118 5,827,459 

























TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 

; 
‘ 
: 


Communications must be authenticated by the name of the 
writer. 


OCEAN Accident and 
Guarantee Corporation, Ltd. 


CLAIMS PAID 


Accident insurance of ali kinds. 


Employers’ Liability. Fidelity Guarantees. 
Fire and Burglary. 

Public Liability. Meter Car. Excess Bad Debt. 
Soller and Lift insurance. 
Executorships ne Trusteeshi/ps. 
ead OFtce— 


Hi é 
MOORGATE STREET, LONDON, E.C. 





| 
‘ScoTTisH UNION & NATIONAL 


acticin eeteiecinanniaitSnmsitaaiitai tacit santana cineca cailaaiiati atte a 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS OVER - - £10,500,000. 


|| EERE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANN UFTIES 

|| PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSFT 

| OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

_| MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C., & 55 Pall Mall, S.W. 


@he Bankers’ 











Gazette. 


; 





BANK OF ENGLAND. 


Dividend Accounts. 





THE ECONOMIST. 








a 


[October 





— es 


7, 1916, 


en 


CoMPARISON with Previous Week. 


Increase, 
£ 


Circulation (excluding 7-day and other bills) .... 523.775 


Public Geporits 2c. ccccccccccccccccccecccescceccce 
Other deposits ..ccccccccccccccccccccscccccccccces 
Government securities .....ccccesccccccccecccese 
Oliser COCNTNES. cc cccccccccccccccccccccccccceccce 
BN ondsiiennseceedncerecesdénesdanessencecesece 
Rest pdeceeses 
BASNURs ccccccccccccccccccesccccccoccccecces 


13,780,912 
1,078,272 


THREE Montus’ Recorp. 


Gold 


oe 
os fueen xs ; Securities Es é 
Coin ané Abroad, out 2t%@ n t= 68 
Date : Send gs 2x5 | Deposits Banking Reserye s= 2 
Bullion. for — 3 S cm Depart. . ‘ P 
Earmarked,, 5 £3 ment. 2o 4 
1916. £  : £ £ é £ % % 
July 1259,397,368.1,027,000 in 35,988,615 147,419,967 123,412,819 11.8 8.753. 2386 
19 56,951,133, 797,000 in) 35,960,240) 144,511,128 122,976,557/39.430,893 273 — 
26 56,376,011) 903,000 in| 36,045,030) 138,231,152 117,407,221 38,789.98] 28° — 
Aug. 254,884,454 " 36,657,625) 136,527,370 117,845,527 36.676.2909 263 ~ 
9 56,550,807 ° 36,146,815) 143,615,021 122,830,254 38.853,.992' 27. 
16 57,413,771 . 35,705,795| 148,084,055 125,999,619 40,157.97; ah ~ 
23 57,146,914 * | $5,536,395) 153,180,186 151,235,005.46,050,519 264 — 
30 56,197,498 . | 56,151,935) 154,502,047 134,129,439) 58.495.563 247 — 
Sept. 655,341,803 . 36,264,120) 157,513,017 137,927,305) 37,527,683, 23; — 
13 54,695,953 . 36,121,435) 155,529,977 136,647,844 37,024,518 233 ~ 
20 54,579,370 ° 35,972,870) 157,177,935 138,290,538 57,056,500 233 — 
27 53,552,248 . 36,535,555) 154,855.276 137,574,270) 55,465,695 224 - 

Oct. 454,630,520 * 37,064,530! 169,637,600 151,355,606 36,016,190 214 


* Particulars of the bullion movements to or from the Bank of En 


not now disclosed. 


Ten YEARS’ REcorD. 





At corresponding date Oct. 3, | Oct. 8, | Oct. 7, 
with the present week, 1906. 1913. 1914. 
Circulation (excluding £ F £ 
Bank post bills) ........| 29,672,960; 29,231,625 34,828,700 
Public deposits ........... 9,730,482; 5,993,166) (7,852,333 
Other deposite ..........+.| 43,191,756) 41,214,915 146646768 
Government securities....| 15,956,166 14,488,105 27,971,087 
Other securities ..........) 34,974,642 25,523,489 115894148 
Reserve of notes and coir 20,9C1,793 24,930,70+ | 410,378,212 
Coin and bullion ..........| 31,629,753, 35,712,331,55,756,912 
Proportion of reserve %t& 
liabilities .......-cesce.| 383% | 529% 245% 
Bank rate of discount .... 4 5% | 5% 
Market rate,3 months’ bills) 44 3% ‘fa 2 3k 
Price of Consols ....00++-- 862 | Zi | ee 
Price of silver per oz. ... Sled 28a 234d 
Average price of wheat..... 25s 92 | 3l+ 34 | 37s ‘d 
Exchange on Paris (short); 25 133-21 ; 25.274-30 | 25°05-15 
— New York ........+. $4°792 $4824 | $4974 
— Amsterdam (short)..| 1213-28 | 122-23 | 11.71-81 
an CEE 56. akatednenes 20°454 20°45 . 


Clearing-house return ....'294,814,000 326,647,000 233189000 291,855,00C 337,388,900 


15,918,662 ........ 
EF esesss 


Oct, 6, 


119,265,493 


srt 


Oct. 4 
1916. 


’ 


i915, 


£ £ 
32,876,520 37,064,330 
81,375,191 52,235,503 
98,301,697 117,402,096 
31,286,061) 42,168,051 
109,167,555 
35,016,'90 
54,630,520 


46,825,273 
61,249,793 
23 9 2 
5 6 
43 53 fs 
654 593 
23}Rd 324d 


1i% 
% 


433 5d | 58s 10d 
27°27-40 27°75-78 
$470 ($4754 
1i-11-54 | 1164-65 


BANKERS’ CLEARING RETURNS. 











Weeks Ending | Town Clearing. | Clearing. | Total, 
oe ee ae | £ 
1916. £ £ Se 
‘ cece} 8)388,508,000 | 2,187,898,000 | 9,576,406 000 
_ ." aaa ant "226,314,000 | 30,859,000 | 257,173,000 
Sept. 6 cessesccccecsze.|  20/448,000 | 38,129,000 | 298,577,000 
Poe”. (i ce oea 240,956,000 | 32,401,000 | 275,357,000 
20 reereSEIIT] 250,387,000 | 34,914,000 | 285,301,000 
ae sdatsdaneouned aia 246,929,000 | 32,426,000 279,355,000 
is... -*Sicaseatnaanmeti 301,585,000 _| 35,805,000 | 557,588,000 _ 
7 eee all 01 2 | 11,307,557,000 
Total, 1916 ......e0.--eee0-) 9925125900 |  1,392,432,000 | 11,307,557, 
Corresponding total 1915 ..| 6,985.184,00)  bi87,380,00 _Jont72554,0 
| + 941, 052, 154,935 
inggcase of Decree inf] + Sasatiam0 | + MR Mie 
a —— —— a eee es i ee ; - 900 
total in 1915 ........!  11,840,154,000 | 1,567,571,000 | 15,407,725, 
eee 15,294,584,000 1,370,464,000 14,665,048 00 
i — 1,454,430 + 197,107,000 | — 1,257,525, 
Me Shecteaes =" 109% |= 1638% |= 857 % 


SpecIAL Days. 


Country 








| 


*Fourths"' of the 


tl 














* The fourth fell on Sunday. 


Stock Exchange Pay Days. — Consols Pay Days. Month. 
BF ak ad i . . . staat * » a is 
Veek ended Wednesday, October 4, 1916. Saas. | Date. | | Date. ‘ 

ISSUE DEPARTMENT, 1916. £ 1916. | Bt tale 48,035,000 
é eo fgay ey gpathamonen 2] sealsameeh i 
Notes issued........ 71,238,455) Government debt .. 11,015,100 | May «!--.------- sere ooO April &|  gesieood April 4 65,950,000 
Other securities .... 7,434,900 | ae 48,596,000 May 62,120,000 —. . 43°57 000 
dold coin ¢ li 788,4 Gg Beccoscess- 47,522,000\Juane 1)  61,133,000|June va ee 
Gold coin and ballion 52,788,455 July pene 46.430,200| July | 68,561,000 July 4 66,806,000 
71,238,455 71,238,455 | Aug. 16.......... 49,125,000, Aug. 2} §5,421,000}aug. 4) © 54,952,000 
Msttodnsswas §5,291,000|Sept. 1) 51,652,000;/Sept. 4 5090) 000 

BANKING DEPARTMENT. b igh Bh icanseoss 51016 000.0ct. 4) §9,90;,0000ct. 4 SAI, 

< 53,315,000 
£ £ loca 29. ee eveeees TO Ed 

en capital.. 14,553,000 Government securities 42,188,(51 | Total, 1916 ...... 880,833,000 so. | 563,017,000i ve 522,352,000 
Sbeseeceeesseeeees 3,158,865 Other securities ....109,167,555 | Corresponding 447,250,000 

; ; eee . ’ ’ j S j > j » £m; 
Public deposits* .... 52,235,504 Notes ....+..-e++++ 34,174,125 | 1. totals 1915...) 748242,000, v0 | 486,124,000; oe) osog ago 
nee Sere ‘is s - 117,402,096 Goid and siiver coin.. 1,842,065 | "tn i916 a =» WD 1 < l= 15°82% | oe = 167% 

even-day and other | B ‘ oor= a =27 947 
TE. teebnakeanuus 22,331 | Gross total in 191¢, 1,025,775,000, 4. | 589,668,000, «. at 
2, —svcnsistesiioon A: Se cael See | eee Cl, eee 

87,371,796 187,371,796 | Inc. or “Dec.; — "455,005,000 3. |— 5,256,000 + a 
46(,9/1,4 f,ol 196 | in 1915 ee = 1% am ‘= 088 % aa = 425% 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and | pee 


SE 


pu 











| October 7, 1916. THE ECONOMIST. 

}_ 

PROVINCIAL CLEARING RETURNS. —__MPERIAL BARK OF GBAWARY. 

|| ——— seine to Sept. 30, | Sept. 23, | Sept 0, Leas 

1916. | 1915. |  Ino.or Deo. 1316, 1916. 1915, Week. Last Year. | 
am oe ee, ‘ é 

r | Ge 124,239,000 123,581,000 12¢,972,c00 7 

| BIRMINGHAM 20. 3 £ £ Silver 942,000 1,038,000 1,872,000 — 106.000 930.000 

|” Week ending Sept. ~ Treasuryéloan notes 19,605,000 10,602,000 44.256.000 + 9.093.000 —25.651.000 

| Total to date..+++++ Discounts & advances 558,462,000 379,378,000 374,185,000 +159084000 + 165277000 

|| pRISTOL— 


7 g_itgnusemms. 
Otes in circulation 363,515,000 343,019,000 307,882, G 
| Week ending Sept. 30.. 853,000 846,000 + 7,000 | | Deposits con seere_ 313328000 SOT BIE000 220/813.000 ar 178.300 352519000 
Total to peer *| 32, 982, 000) 29, 455,000 +5, 527.000 The Reichsbank has been relieved of its obligation to convert its notes 
|| DUBLIN Eee Ran into gold. 
| Week endin g Sept. 30..| 3,952,300 3,802 900) + 149.400) Sad. BANK OF NORWAY 
| Total to date. + +eeee(151.170,200:146,065,100 4.5.105.100! "| Sept. 22,) Sept. 15, Sept. 22, rs 
LEEDS— | a 1916, 1916. , Gast Year 
|| Week ending a ai 613,600 856,800 — 243,200) Gold . Saemecn bene 6,282,000 5 3,000 + 2920 
Total to date.... | 99, 693,200 25,572,600 + 4.120.600 | Balance abroad c ee 
i} ins foreign bills .724, 6,162,00 790 438,000 + 1,934,009 
} LEICESTE | | Foreign Govt. securities, 767, 767,000 7 . aa 14.00 
|| Week ending Sept. 30..| 378,200, 439,400 61.200 | Discounts and loans "365,000 6,054,000 3.507100 + 351,000 + 2,458,002 
|| Total to date......../ 17,575,800) 15,276,300 +2,299,500 | totes in circulasion 12 235 . ” he ots 
|| LIVERPOOL— | Deposits at notice re 5. Kn 0 + ba 
|| Week ending Sept. 30..| 6,601,000) 6,486,700 + 114,300 The ! 
} 


1,787,100! 2,355,700; 568,600 
72,476,000 66, 557,190) + 5,918, 900 


} 
| 
j 


17,000 
25.00 
now « llated at 
alance abroad up t 
ges Riksbank, 8t 


of 


| Total to date......s.| 265,033; 700'211.917,300 +51116400 
| MANCHESTER— 


| Week ending Sept. 30../ 8,150,300 17,504,200+ 646,190 mount of 70 miili 
Total to date........|329,044,2001258,592.800 +70451400 27 
|| NEWCASTLE.ON.TYNE— | NATIONAL BANK OF DENMARK, 
|” Week ending Sept. 30..| 1,593,500 1,607,000 13.500 | “isis. "| “i9ié.” ““igis." | Month. 
Total to date........| 68,203,400 56,745,300 +11458100 Aaauae, : 7 


| 
| eae | Coin and bullion........  8,839,¢ 8.9 5.945.000 130.000 2.83 
|| NOTTINGHAM— | Loans and discounta....| 6,706, 7,825,0 3,805,200 — 1 119,00 2'900 
| 
| 
| 


age ‘P t & miliilor 


frowns abo ve the st 


Week ending Sept. 30.. 411,900 463900 — 52,000 > | Debtors abroad 3,075 3,529,000 2,913,000 -—- 256.000 
| Total to date........| 17,594,100) 13,590,500 +4,003,600| 29-4 | Securities ....-.. ee ee ee. ee 
| SHEFFIELD > | Circulation ae 3,863 3,612 11,295,000 + 31,000 
Week ending S pt. 30.. 843.900 1,004,400 — 160, 500 Deposits ........ eee 3,455,000 893, 257,000 — 1 454,900 
Fotal to date..ceccees 0 00 +8 : 
‘ lat 31,644,400; 23,300,800 333,600! OF RUSSIA. 


MELBOURNE CLEARING RETURNS. 





Aug. 29 
1916. ; Last Year 
AssETs, — a £ 
1S= 90 155,164,000 158 884,000 30 3,677 
D 205,717,000 5 Lf J - 5 ) + 29)27000 
Silver and subsidiary coin 39,26 8,809,000 + 2 + 6,453,006 
Securities andshort loans 26,414, 41,861,000 15347000 —16,918,00 
Treasury bonds 442.052, $99,511,009 2 2721900 +19973000 
Other loans and advances 59,74 59027000 836170 720, —23,870,00 
Securities 268, 14,652,000 15,554.030 — 384, + 704,00 
Miscellaneous 15,592, 12,510,000 14,039.000 + 1,08 — 447,00 
Balances due -. 9,101, 48,505,000 15,775,000 +2,104, + 34,552, 0K 


The total transactions passed through the 
!! Hous se, Melb urne, during the week ended 
| amounted to $5,445,703. 


1] 

FOREIGN BANK RETURNS. 
a BANK OF FRANCE. 
| 
| 


nparative i crease 
Oct. 5, | Sept. 28,| Oct. 7, wr Decrea 
1916. 1916. 1915. Last 


376,419,000 345,554,000 579,530, 300 + 596389001 
Week. Last Year. 


} 
j 
“: 
| 
i] 
- LIABILITIES. iene <email inl ; sitanaia 
| Notes in circulation e+ 712,226,000 702,152,000 421 034,009 7 00 +29! 14 200) 
ASSETS, z £ £ £ £ | Capital of the bank 5,500,000  §,500,000 5,590,090 7 r 
|| Coin and bullion—Gold 193,613,00C (93,310,000 184 054,000 + 308.000 + 9,864,000 | Deposits .....+.-serereee | 81,295 yJOC 184,095,000 115,905 000 
| Silver.' 13,404,000 13,474,000 14,545,000 — 70,000 — 1,141,000 | Treasury account 20,253,000 21,249,000 
i] Discount and advances. |125,239,000)118,958,000 388 522,000 + 4,281,c00 —261283200 | Miscellaneous 55,678 5 35,542,000 15,811,000 + 20536200 
IABILITIES, 
j 


+ +++ 680,446,000 668,563,000 546,563,009 + 11,833,000) + 133983000 976,419,000 345,354,000 579,530,000 + 310 i600 
SWiSS NATIONAL BANK 


Sept. 23, Sept 15, Se t. 23, 


Government deposits ..| 2,364,000; 1,453,000 2,771,000+ 911,000— 407,000 
Private deposits 90,087,000 89,922 UOC 10£,080,000 + 165.000’ —14,993,000 


NEW YORK ASSOCIATED BANKS. or 1916. 


Asserts. Z 
Coin and bullion—Gold.. 11,57 12, 300 11,595,000 
— Silver 2,267,000 2,274,000 
Darlehens-Xassenschein. 314,000 523,000 
Discounts andadvances, 7,985,000 7,891,000 
LIABILITIES, 
Notes in circulation ...._ 17,588,000 17,238, 
Deposits _5s m1 Oy v00 5, 315, 900 


Sept. 30, | Sept. 23, | Oct. 2, Last 
1916, 1916. 1915.. | Week. |[8# " 

ASSETS, £ £ £ £ 
Reserve, own vaults 87,524,000 87,526,900 102,154,000! — 2,000 ' —14 630,000 
Do Fed. Res. Bank 34,624,000' 35,036,000 28,560,000 — 472,000'+ 6,064,000 
Do other dep’tories 10,894,000' 10,823,000 6,036,000 + 66,000'+ 4,808,000 
a = discounts, 667,910,000) 661,418,000 555,638,000 + 6,492,000! + 112272000 

ABILITIES 


Circulation .. 6,238,000, 6,242,000 7,298,000 4,000/— 1030000 
Net deposits 694,292,000! 654,164,000 591,940,006 + 40,128,000! + 102352000 


The Monthly Statement t of the Swiss Federal ten Bank Darle! »=henskasse 
dated August 31, shows total issues of £1,581,000, of which £506,000 was held by 
the Swiss National Bank. 


NETHERLANDS BANK. 


Resenve (aggregate).. 133,040,000) 133,450,000 136,802,000. _ 410,000|— 3,762,000 
Legalreserve ......| 115,768,000| 112,702,000 98,222,000 + 3,066,000) + 17,546,000 
Excess reserve ......' 19,272,000’ 20,738,000 38,580,000 — 1,466,000'—19,308,000 


BANK OF SPAIN. 
| Sept. 30, | Sept. 23, , Oct. 2, Last 
1916. | 1916. _ Week. par 
AssETs, £ ' 


£ 
Gold .......00+ ecececees| 46,939,000 46,650,000 29,978,000 + 239,000' 16951009 
Bilver ..........ceeee00.| 30,193,000) 30,232,000/ 29,523,000 —  39,00C/+ 670,000 
Loans and discounts .... 28,792,000! 28,314,000 31,727,000 + 478,000) —2,955,000 
Spanish 4% stock........ 13,777,000) 13,777,000, 13,777,000 ** ** 


Treasury bills ........../ 6,000,000} 6,000,000} 6,000,000 ** “* 
LiaBmitigs. 


Circulation..,......-.0+., 90,369,000} 89,670,000) 81623,000 + 699,000) + 8,746,000 
Deposits ...........+....| 30,803,000) 31,252,000! 25.753,000|— _ 449 000) + 5,050,000 


BANK OF SWEDEN. _ 
Sept. 25, Sept. 16, | Sept.25, Lass 
1916. 1916. 1915 Week. Last Year. 

& £ £ £ 


Sept. 50, Sept 23, Oct. 2, last 
1916. 1916, 1915. Week. Last Year. 
ASsETs. . £ z £ Z 
Coin and bullion—Gold.. 48,780,000 438,947,000 32,554,000— 167,000 + 36,226 ,000 
Silver. 549,000 578,000 152,000—  293,000+ 397,000 
Discounts and advances 14,553,000 14,652,000 15,051,000— 114,000 + 1,507,000 
LIABILITIES. 
Notes in circulation .... 58,393,000 56,554,000 45,359,000 + 1,844,000 +15 059 000 
Deposits ......- eceseseee 8 850,000 11,776,000 1,171,000 —2,916,000 + 7,6 


In the above tables the Russian rouble is converted at 2s; the German 
mark at 1s; the Austrian crown at 10d; the Dutch florin at ls 8d, the Swedish 
and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the | 
franc, lira, and peseta at 25 per £, and the American dollar at 4s 


LONDON RATES. 


@ AssETs, & 
Od ....ccesccceseeeeees 9,504,000 9,527,000) 6.520,000— 25,000 + 3,204,000 | 
Balance abroad and 
foreign bills ........... 9,489,000 8,909,000 5,713,000 + 580,000 + 3,776,000 | 
Swedish and foreign 
Government securities 3,762,000 3,765,000 2,626,000— 3,000 + 1,156,000 
Discounts andloans .... 3,732,000 3,740,000, 5,018,000— 8,000 — 1,316,000 
LIABILITIES. 
Notes in circulation ...., 19,252,000 19,399,000 | 15, 
Deposits at notice . 5,6'7,000 5,536,000 5, 


Bank rate 


651,000 — 147,000 + 3,601,000 | Market rates of : 
575,000 + 91,000 + 2,052 000 | 60 days’ bankers oe a 
-'s 3 months’ do.. © weeees : oye B Of R OE of 
| 4 months’ do .... . 2) 59 44 Se te Se te On 
BANK OF ITALY. if Soeeemkis oer a ce Si ce al se 
Aug. 31, , Aug. 20, , Aug. Sl, Last Last | Discount (Treasary Bilis A A 
1916, 1916. 1915. — Year. | 3 months ooo § 54 
ASSETs, z z£ £ £ 6 months 7 
Total cash ..s.scsessoeee 43,996,000 43,895,000 56,279,000 + {00,000 —12283000 Year ..| § 4 
Inland bills.....ccccceee0, 19,231,000 18,981,000 25,235,000 — 650,000 5,904,000 | War Expenditur® Certiticat 
Foreign bills ............. 833000 833,000 833,000 = ma | Loans:—Day today .......... 
| Advances sees 7,719,000 7,519,000 8691,000+ 195,000— 977.000| Short... cone eees 
| Government securities .. §,801,000 8,867,000 7,558,000 — 66,000 +1,243,000 | Fortnight at last Settlement) . 
N LIABILITIES, 7 anh mumniiah | Deposit all ion ances tans. ot 
ote circulation ...,.... 136,584,000 135,192,000 111,018,000 + 1,392,000 + 25565000 | Discount houses at cal 
Deposits ebescceses a yet nno 33,180,000 28,369,000 — 596,000 + 415,000 At notice 
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Comparison with previous weeks:— _ 
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—|of £1,078,272 in the stock of coin and bullion as compared 

















x 7a 
fe Bank Bills. Trade Bills. 
ec | AE inated 
|33 —_——_— 
&> |3 Months.'4 Months.'6 Months.|3 Months.'4 Months.'6 Months, 
1916. % > ke % % % 
July 14..43 54a | 53 é ott t 6 36 46 
21.143 15 $4, Ste é | 6 4 6} 6} 
25 Sit Stat +8) 6 i é ef 
Aug. 4..:485 | 5% 8/5 ? on 6 6. | 6 
+ 11..495 | Sf & | Sta #\5 6 : 6 6+ 
18.. ; 5 | ot B  5ta 2 | SH 6 6 64 . 
25..148 5 | 5a fai 58 5t# 6 316 4 | 6 
Sept. 1../4485 | 58 vn, 54 fa | Sti 6 + 6 4 | 6 
8..14485 | 5 8 | 54 & | Sez z 6} 6} 64 
15../44 5 | 56 eié & 542 a 6 } 6 4 | 64 
22..495 |5+ &\5e 8/5 116 3 on 
29 .|5 54 z 3 Bi 5% 8/6 + | 64 64 4 
Oct. 6..'5 54 e's zB | Of #'6 4 | 6} 64 4 
FOREIGN RATES. 
Open Open 
--Bank Rate-—. Market. Bank Rate— Market. 
i Changed. % % Changed %&% % 
Pe Piste sccocs ME Es © oes Swiss Bank 
Berlin ...... Dec. 23,°14.. 5 .. oe places...... Jam. 2,°15.. 44... 2 
Vienna ..... « Agl, 10,°55.. 6 co ce ace eee, or yy SS Pa 
Amsterdam.. Jly. 1,'15.. 44 .. «- LSGDOR .cccce CMMcke, 24.0. Gh cc co 
ii Brussels .... Aug. 20,'14.. 5 .. oe Stockholm .. May 1,’16.. 44 .. o« 
1] Rome ...... June l.'16..5 .. .. | Christiania .. May29°16.. 44... .. 
i] Petrograd .. July29,,14..6 .. .. ( Copenhagen.. Julvl0,°15.. 6 .. oo. 
FOREIGN RATES OF EXCHANGE ON LONDON. 
> Rate a 
Date. pate. inept. 29,1916.\7eance, Par. 
1916. 
Paris . franes to £1 Oct. 6 27f774-824c 27{70-85¢ Cheq’es, 25°224 
Berlin ....| marks to £1 6 o- - Sight | 20°40 
| Vienna krone to £1 6 a 2s Sight | 24°02 
|| Amsterdm fiorin to £1 6 11f1 644-66c | 11f166-68c Cheq’es 12°107 
Christi’nia kroner to £1 6 17 kr 10-15 | 17kr 13-18 Sight , 18°159 
{| Stockholm kroner to £1 6 16 kr 70-75 | 16 kr 83-88 Sight | 18159 
+} Cop’ hagen kroner to £1 6 17 kr45-£0 | 17kr 39-44 Sight | 18159 
{| Petrograd. roubles to £10 6 150ir-152¢r | 147r-1484 Sight | 91°57 
1] Rome .... lire to £l 6 30ir75-82c | 30lr'75-85c § Sight | 25°224 
i Switz'land francs to £l 6 25f 28-33c 25f 30-35c Bight | 25224 
i] Madrid pesetas to £1 6 23p 65-75 23p 75-80 Sight | 25°224 
i Lisbon .. pence to milreis 6 323d-244d 34d-543d Sight 534d 
}] Alexandria piastres to £1 6 974-974 pi | 973-97%x Sight 974 
}| New York. dollars to £1 5 24.76 fh-767% $4.764%-76;% Cable | 4°84 
(| Montreal... dollars to £1 5 $4.76-762 $ 4.76-764 Cable 4864 
{| B. Ayres..| pence to dollars 6 494d 494d 90 days 47°58d 
{| RiodeJan. pence to milreis 5 1244d 12434 90 days 16d 
i] Mont’vid’o pence to dollars 6 534d nom. | 524d nom. 90 days 5id 
i} Valparaiso pence to peso 6 10384 103d 90 days os 
i| Caleutta.. ster. to rupee 6 Is4e-fhd | 1844-84 T.T. | Is 4a 
1! Bombay .. ster. to rupee 6 Ils4@-4d ls 44-44 Zen. | a5 40 
{| Madras .. ster. to rupee 6 Is4m@-Ad | is4e-ad | TT. | 1s 4d 
{i HongKong ster. to dollar 6 2s 23d | 2s 224d pa “9 
} Shanghai. sterling to tael 6 3s lid 3s 13d = 
| Singapore, ster. to dollar 6 2844-34 2s 44-4d yy if se 
i Yokohama sterling to yen 6 28 ig.—td 2s lid ie 24°58d 
| LONDON COURSE OF EXCHANGE. 
Price Negotiated on ‘Change. 
On Par. Usance. teenie eager 
Tues, Oct. 3 Thurs., Oct. 5 
Holland .....0.+-s- - 32107 | Cable ll 64 11 67 11 63 iJ 6 
DIREO. ccccecsccccce } : (3 Months 11 80 11 85 li 75 11 80 
EP teuisunsdainees 25.224 { , Cable 30 70 30 80 30 70 30 80 
BING. i cconvceccces . i3 — sk 15 St 2%. $2 15 S31 2 
Lisbon and Oporto.. | { able 34 35 333 4 
NS . cats . eens p $5.29 45 Menthe : * * : 
New York .......... } { Cable as 
TS  -Bassksooen tf 64.867 | Cheques ca ca 
Pars ccccvccesscces | 9s 224 { Cable 27 73 27°78 #27 «75 27 80 
Ditto goamesssanne } ' 3 — a 10 28 20 28 15 28 25 
Petrogra ' Sable 49 150 149 150 
Ditto } 9871 5 Momins ete . 
Scandinavia ........ ’ { Cable 3 
eae , 18.159 13 Months ‘A te 
Spain (Bank places) | 25.225 Cable 23 65 23 75 23 65 23 75 
Ditto ditto } “* (3 Months 47] 482 473 482 
Switzerland ........ } 25.224 { Cable 6 236 86 36% B DS 3 
ee. esceeus aoe 3 Months 25 60 25 70 25 63 25 173 








30 days . 
60 days. 


90 days 
120 days 


On demand ... 


* Nominal. 


COMMONWEALTH OF AUSTRALIA, 





Since March 15,1916. Since Feb. 24, 1916. 








London on Australia. 








Australia on London. 














Buying. | Selling. Buying. | Selling. 
Tree cecece os ar - 1013 
oceee 974 par 100 1013 
cvenscceses 97 - 998 1004 
bie ats te-oaee ; 965 | “s 99h | _—«:1008 





. 
ere eee eeee 


SovutH AFRICA. 


Ociober 5, 1916 








Buying. Selling. 
; 4 T.T. 
§ % dis 2 
1g ey ** 
ee La 
3i 








Buying. | Selling. 
: %to¥, T.T 
4 % dis 3 to¢4pm 
1é ’? ** 
I ” ** 
2} fe 








September 7, 1916. 
London on §. Africa./S. Africa on London. 





‘October 1916 | 


The India Council on Wednesday offered 


| 
INDIA COUNCIL BILLS, | 

f i 
Rs.3,000,000 in remittances on India, and the a Or tender ] 





| ADPiications | 
amounted to Rs.29,950,000. The following statement vive. | 
oe MEO Bives | 
the result of the sales from the beginning of the current ] 
financial year :— , 
Rs. 
April 1, 1914, to March 31, 1915......0-006 11285539 .... Toh 545 || 
526,345 \| 
April 1, 1915, t0 March 31,1916 .......... 303657.471 .... 2358517 ‘|| 
April 1 to September 30, 1916.............. 104,181,352 2... 6937997 | 
Allotments since last week :— 
Rs. ] 
BEORORE accesses 263,734 in billsom Madras ................ At ls 4a. II 
Wednesday..... -e+ 40,000 in bills on Calcutta ............0.0..) .0, 2° 
fi! Weaeaaons 30,000 in bills on Bombay ................ At As 4; 
a “epeaens 203,000 in billson Madras ................| About ] 
2 eaiz 303,000 in deferred transfers on Calentta {A ‘f 
“ dateamke 303,000 in deferred transfers on Madras \bout! 10%. | 
os:  abebeens 1,312,000 in immediate transfers on Calcutta oem ae 
wo) aigenbenses 503,009 in immediate transfers on Bombay eee 
9 0s ovens 506,000 in immediate ransfers on Madras.. | About 10%, || 
és eens 500,000 in deferred transfers on Caleuita .. At ls 44d, 
we " Nebeaee 1,000,000 in deferred transfers on Bombay.... At le 40d 


The amount to be offered next week will be Rs.4,000,000, 


BULLION. | 

The foreign movements of gold to and from the Bank of || 
England are no longer announced. The Bank of England || 
return for the week ended October 4th shows an increace || 


with the previous return. 

Messrs Samuel Montagu and Co. write on October sth as || 
follows :— Gold.—The gold holding of the Bank of England || 
against notes has increased by £1,039,790. The mobilisation |! 
by the belligerent nations of their gold resources threw a|| 
heavy additional burden upon other metallic currency. The | 
following figures, showing the contrasted holdings of silver |] 
coin by the State Banks of France, Russia, and Germany at || 
similar periods in 1913, 1914, and 1916, are suggestive :— 


SILVER IN BANK OF E'RANCE. 


£ | 
AmguaiGR, WS .ncccccccovcsvcesesess 5 A05,000 | 
SUE GE, BER Se deeveassccdes ° cesses 29,013,000 1] 
August, 1914...... phebnesdeeen seseeees not published || 
September 28, 1916 ............ coveccee 15,473,600 | 


| 
| 
| 


SILVER IN ImpERIAL Bank oF Russia. 


£ \ 
August 29, 1913.......... 7,463,000 (Silver and subsidiary coin) ] 
August 29, 1914....... -.. 5,866,000 i ‘ I] 
September 5,1916........ 8,809,000 0 ” 
SInverR IN Bank oF GERMANY. 

£ \| 

Angust 30, 1913 ....ccces boat 14,000,000 (Silver) \| 
August 31, 1914 .......... ese. 4,114,000 ” I] 
Age Sh, TED cccscvotsesse - 1,263,000 ” 


It is, of course, well known that no silver coin is held as } 
security for notes of the Bank of England. To ease the| 
strain upon copper currency, coins have been issued com: | 
posed of base metals not commonly applied to such a purpose: || 
such as iron, &c. On the initiative of the Chamber of | 
Commerce of Marseilles, aluminium discs bearing the Arms || 
of Marseilles have been authorised recently for local circula- } 
tion. The issue comprises 75,000 pieces of 10 centimes and 
25,000 of 5 centimes. Silver.—The appearance of the market || 
has not been so robust as in preceding weeks, but there seems ] 
no reason to doubt that the undertone continues good. The | 
approximation of the price to 33d provoked some sales from | 
China. The effect of selling from this quarter is felt, 
although the actual amount of silver that changes hands may 
not be very large, for there is always a possibility of the 
| quantity increasing. The mere fact of China assisting with 
supplies influences other selling; speculators are disposed 
to take profits, and the Indian bazaars, whose adverse views 
as to the future of silver are notorious, at once feel depressed. 
In these circumstances a certain retrogression in prices 1S 4} 
natural outcome.” 


The movements in the cash price of bar silver from day 
to day during the week have been as follows:— 


} 














Sept.30, Oct.2,  Oct.3, Oct. 4,  Oct.5, Oct. 6 | 
| _1916. 1916. 1916, 1916. 1916. 1916. | 
| PerOz. PerOz. PerOz. PerOz. PerOz. Per U2. } 
d d a d a qd 
ek ao oe | ee | 
Comparing with previous years as follows :— 
Oct. 6, Oct. 6, Oct. 5, Oct.6, Oct. 6, Oct §, 

1910. 1911. 1912, 1913. 1914. 1915 

d d d d d d 

nes Re. 4 Bisa ca ee 
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jn : 
i} . 
i ] increased War bonus is to be borne by the Government. 
i THE STOCK EXCHANGE. | Exceptions to ies’ eaten: Geemnes we a N ieee 
| SETTLING DAYS. which lost },and North Staffordshires, which were marked 


Account. 
October 13. 
British and Colonial Government Securities.—The 
} fall in gilt-edged stocks following the issue of Six per Cent 

Exchequer bonds continued on Monday and Tuesday, ar 1d 
‘the week-end announcement of an issue of part of the new 
|| French Government loan in London also assisted in the 
lowering of prices. But on Wednesday buyers came for- 
ward and the downward tendency was arrested, and the 
'| market was more cheerful than for some days past 


TICKET. 
October 12. 


a full point. Consols closed unchanged at 59 on Tuesday, 
but at one time touched 58, and the War Loan, which went 
| down to 92}, closed at 93}, a loss of } on the day. 
rally was said to be due to influential buying, and seemed to 
set the tone on Wednesday, when Consols recovered }, and 
- War Loan ?. On Thursday Consols were unchanged, 
it the War Loan lost 4, while Local Loans also closed } 
lower, at 59}. Consols closed yesterday } lower on the week, 
while the War Loan is 13 lower on balance. 
‘have been flat, and with the exception of Wednesday, when 
ino changes were recorded, the list has shown a series of 
| sharp falls each day. 


| Price Rise or 
Last Latest Fallon 
Week, Price Week, 
1] War Loan 34 %, 1925-28......+.. ese 5h cece S53 cece + ; 
1] War Loan 44 %, 1925-45........ éece Se cece ae 
1]  Consols, 24% ......-006 sadedaaaedes SOF cece 598 0 ccee CO GS 
| Irish Land Stock 23 % .cccecscccce ee cece 44 eee 
1 ee ey Re . 60 wend 59 <a: =s 
1 Bank of England Stock ..........00 2108 se 20BQ oe 32 
i] Australia 5} % debs, 1920-22........ 101 1004 4 
COOGGR 60 Th, BOBORS 0occcdkccscsces 96 ase GG sweoo = 9 
1} India 34 edt. oe ana Oe <axe, Se 
| New South W ales 44 %, 1922-27 .... 95 Secs 94 cooe = 1 
i Queensland 44 % (PT cteessace ‘ 95 snee 94 a. eZ 
i Sou th Australia 5 op BQBE-RG. 0c cece 99 cose 97 coon = S 
i Unio n of South Africa 44: % 1920-25. 94 eece 92 coco OS 
| Victoria 44%, 1920-25 ....cccccccccs 94 este 94 


‘| Poreign Government and Municipal Securities. — 
|The Foreign market opened flat on Monday under the 
|| influence of French Fives, which closed 3 points down at 81 
|for both large and small bonds, and has continhed weak 
| throughout the week. Chinese, Japanese, and Russian bonds 
|have fallen, while Brazilian issues have fluctuated. The 
5 per Cent. Funding Loan of 1914 put on } on Tuesday, but 
los t {on Wednesday. Chilian 1886 4} per cent. fell 2 points 
|| on W ednesday, and a further point wont day. Mexican Fives 
| fe ‘ll2 to 56 on Thursday. Greek Monopoly bonds lost a point 
on Monday, and next day Greek 4 per Cent. Rentes closed 
'|apoint down at 42. Peruvian Salt bonds fell a point on 
|| Tuesday, and lost a further on Thursday, but Peruvian 
| Corporation Ordinary put on } on the same day. Details as 


'} to the i issue of the new French Loan in London will be found 
i || elsewhere in this issue. 










| Government. 
| = - #8 
| Oe 6 S84 Oem 2D OOM 
| £23 22 3538 =23 32 853 
| ans 3o gaF BAS So gos 
|| Argentine 5%, 1886-7 95 .. 93 ..—2 | Italian 34% Rentes 684 .. 63) .. 
~ot pa teerese 63 .. 614 ..— 14 Japanese 44%...... 9 ..95 a 
| Brazil 1 Sos 1913.. 67 .. 64x ..— Bo 4%, 1910 one | +4 
Do §% Fund. 19T4 = +» 81 ..—1 | Mexican Cons. 1899 58 .. 56 ..—2 
| Gh ian 44%, 1895 .. «. 77x ..+ 14) Norwegian 4%, 1911 83 .. 83 «.. -; 
|| Chinese 5%, 1912 .. 784 «» 75) ..— 34) Peruvian Corp. Pref 26 .. 254 ..— 4 
] — > 1913. ++ 00. 764 .. 744 ..— 2 | Portuguese (New).. 554 .. 554... .. 
| Danish 4% Loan .. 87 .. ee «+ | Roumania 44% .-.. 78 .. 73% ..—23 
| Beye 3%; 1896 .... 76 .. 76 .. «. | Russian 5%, 1906 .. 89h .. 89h .. -- 
gyptian 49, seeeee 804 .. 794 ..— 1 Do 44%, 1909 ---. 81 .. BL. -: 
| French 444% sees, 83 .. 82 ..—1 | Spanish 4%........ 87h .. 87 ..— 3 
[| TARR 3% ses eeeee 58 .. 57x ..— | Swedishy%itill 1918, : 
|| Gre fOr seereeees 8 .. 81 ..—3 then 34%)...... 75 +. 75 «. 
Dose, onopoly 4% 50 3.49 1:—1 | Uruguay 3%...... 63 +. 63 « 
jj} 405% 1914...... 74 .. 74 .. «. | Venezuela 3%.....- ew < 
| Municipalities. 
1} Buenos Avres 8 
yres 5%... 82 .. 81 ..—1 | Osakas%,Rd.1919-39 87 .. 87 
be 44%,1914 95 .. 95 .. | Riga 44% 4 1913 sees pe pee 
| a n4%,1910 83... 83 Petrograd 44% «..- a oe «== 
| potbenburg 44, 1914 92 .. 92 .. Stockholm 44% . os 
| Kiet s2 Trams, r9xg 80 oe 80 4. «. | Tokyo 5%, it, 8 2 88. 4 
oa 44%, 1912... 79 .. 76 —e Yokohama 5%, Red. _ E 
| OW VOEK 8% ccc cAMB 2BIB ce oe SURGES ccccecce 85 .. 85 
| British Rahuess~The influence of the high rate 
| offered by the Government on Exchequer bonds was keenly 
—_ in the Home Railway market on Monday, aud Great 
te terns fell nearly 2 points, and Midland Deferred and 
| North 1-Easterns a point each, while there were many smaller 
i. 7 
ee Tuesday saw a further all-round decline, though 


Prices closed a little above the worst, and on Wednesday, in 
‘ympathy with the improvement in the Funds, prices showed 
small improvements. These were well maintained on 
Thursday, on the news that the whole of the cost of the 











The sligl it | 


| down 2 points. 


: but the | 
rally was short-lived, and on Thursday markets were ag: iin | 
heavy. Consols fell 4 on Monday, to 59, and the War Loan lost | 


The better tone continued on Friday. 





a . ee “eo. . a - 
$34 38 524 gad Ee Sos 
ES2 @F 235 £25 3c 25% 
as Se 225 as 56 225 
Caledonian ........ 49 50 L.&S.-Western,Ord 883 .. 864 2 
Central Lond. Def.. 71 .. 7i Metropolitan ...... 24 .. 233 ..— 3 
ae Central Pref. 153 .. 1 2 Metropolitan Dist.. 18 17% . : 
eat Eas tern ee. cee 4 Midland Deferred... 59 . + 
Gre at Northern Def 38 38 tw North British Ord.. 14% 14; 
| Great Western .... 952 .. 913 ..— 23 No rth Eastern ....1032 ..10l¢ ..—2+ 
Lancs. and Yorks.. f m ..69 ..— 4 Ss 1-Eastern “ A" 28 23} ; 
Lond,Brighton,“A" 67 .. 6¢ 4 Underground Elec- 
| London, Chatham.. 9) .. 9 tric Inc. Bonds. 89 .. 88) ..— % 
Do Arb. Pref. .. 60} .. 59 -1} Do Ordinary, £10 1)3. ls 4 
L. and N.-W....... 1004 ..100} ..— 3 
Americans.—The market has again been strong, though 
movements were irregular at the beginning of the week 


Colonial stocks | 





8 Sa 


Norfolks were the feature of the early days. putting on 
points on Monday and Tuesday, and holding 

Later Union Pacifics gave the market a strong lea 
gain of 2 points. Other railroad shares to receive attention 
were Denver and Rio and Chesapeakes, while International 
Marine Common and Preference sto recorded slight 
advances. 
declines were shown. 


wn 


this advance. 





Prices were irregular cn Friday, and several || 


d witha | 


—_ eo —— -~S . 
Gem cso Com D « id 2 SC 
E29 SF 230 =2s Sc 355 
Gms OM SoS aS 5% zee 
Atchison Com. ....121}3 ..1124 ..+ 3 | Missouri, Kansas .. 63.. 53 ..— § 
Baltimore & Ohio.. 93% .. -#1} New York Central 1147 ..1183 +4 
Chesapeake & Ohio 703 TH «ce? 3 New Y. rk, Ontario 273 .. 2 — 
Chic. Mil.,& St. Pau! 101 2h .. +1 Norfolk & Westerni37+ 1505 .. +15} 
Denver Ord. ... ] 17 +2} N ethern Pa cifie . 1184 12 oo tld 

Do5%Non-cumPf 363 .. 432 ..+74 | Pennsylvania...... § - 62 l 
Erie Railroad Com. 43 ..43 .. .. Readit hesegeaes 1i8 118 

Do Ist Pref. .... GT 2c STR oe + 3 Soutt om ses 274 .. 28% .. 

Do 2nd Pref. .... 478 .. 49 ..+]4 Do Non-cain.Pref 713 734 .. +14 
Great NorthernPref 12 § ..1257 ..+ § Southern Pacific ..107 ..1074 4 
Illinois Central ....109 114 +5 Union Pacific. . ee 158} : 
Louisville ........ 140 ..1454 ..+5h | U.S. Steel ........12% .1252 j 


Poreignand Colonial Rails.—C enadion Pacific 


the week steadily at 1864, but, with strong support in mid- | 


rr 
weex, moved up a full Trunks were s 
sluggishness, which the 
disturb. Argentine 
traffic returns for the two big Southern lines. 
from the strength developed by * 
lite in the market. 
cent. dividend, as against 2 per cent. last year, at * the 


3 points iffering fro 


In fact, apart | 
Canpacs,” there was Kit 


per cent. interim announcement of the Antofagasta and 
Bolivia Railway is at the same rate as last year. 
Pex 2 o& Cad on SE SS = 
aaz $2 e222 a-z $4 222 
Antofagasta Def. ..130 ..130 .. . Grand Trunk 3rd Pf. 284 .. 2 . 2 
Brazil Railway Gh .. 64... .. | Leopoldina........ 37 363 . , 
B. A. & Pacific .... 465 .. 46 ..— 4 | Mexican Railway... 19 195. : 
B. A. Gt. Southern... 854°... 85 ..— 4 Do Ist Pref ...... 70 68 . 2 
Buenos Ayres West. 884 .. 87 ..— 14 Do 2nd Pref. .... 39 59 
Canadian Pacific ..1864 ..188 ..+ 14 | San Paulo ........ 195 ..195 
Central Argentine.. 78 .. 784 ..+ 4 | United Havana .... 85} .. 843 - § 


Grand Trunk Ord... 12 .. ll?..— 3 

Rubber and Oil.—The depression felt in other sections 
of the Stock Exchange has not seriously extended to the 
Rubber market, where business has been fairly good, in spite 
of some irregularity in price movements. Prices were inclined 
to ease off on profit-taking at the beginning of the week, but 
the more snieaiiiiioe shares continued to show strength. 
The interim dividend announcements of the week were satis- 
factory. 
recorded in price movements, but there was 


shares that have recently made sharp rises, such as Rubber | 








Malacca (£l) .... 4... “%%.-- Vallambrosa (2/)18/9 .. 18/14..—| 


The Nitrate Railways declared ; _— r | 


On the whole, more advances than falis were | 
some reaction in | 


September traffic increase failed to 
Rails lacked attention, in spite of good | 


| 
i 
| 
' 
i] 


j 
' 


Trusts and Johore Rubber Lands. The tendency towards || 
the end of the week was unsettled. The price of the raw |} 
material slightly advanced. 
The Oil market was again decidedly dull, with Lobitos the 
only encouraging feature. Shell Transports eased off, but on | 
Wednesday Anglo-Egyptian ‘‘B” came into demand on the || 
increased weekly return, and the shares gained ts to tos 3d. | 
Rubber Companies. 
: “c “oc - 
Su% Zs 2o4 soi Es S53 iI 
E49 £2 $=%6 S45 e252 $53) 
a> Ja “as as JL uae || 
Anglo-Dutch (£1) 20; ..19/6 ..— /6 Malayalam (£l).. 13.. lg. - 
Anglo-Malay (2/) 11/9x...11/9t.. .. Merlimay (2/).... onl) se 1g || 
Batu Caves (£1)... 14x .. 14ax..+ & Port Dickson 2/) 3j44.. 3/4 : | 
Chersonese (2/).. 4/ .. 4/ .. +.  RubberPlantation — one 
Cons. Malay (2/) 12,9 .. 12/6 ..— (5 Trust, £1 ...... 25/3.. 2/Ex..+ [5 i] 
Highlands & Low- Selangor (2/) .... Agga-. 1pgx..+ tr} 
lands (£1)...... 243.. 299..—d% Sennah (£1)...... Se 
Johore Rubber Singap’re Untd(2/) 3/4) .. 3/44... | 
Lands (£1) .... 1#h.. 148-.— fy Strait s(Bertam (2/) 5/10).. 5/104... 
Kamuning (Perak) ‘andjong (£1) . 4... 4h — Ai 
GD cccccccscese 4a... 4/i§.. , ‘ . 1] 
KualaLumpur(£l) 48... 48.-- -. 143.. lge..—- & 
Linggi (2/) ...+-. 21/10}... 22/, ..+/1§ Unitd Serdang (jigs; 12 ; i] 
ee ‘| 
44 i 
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alla aes No traffic R A I L 
sciinaininiialalibiesnantetias c retarns of B WAY 
— ia Boe aed Railways howe boon fen : T R A F F I Cc RB B . 
wed § 
Gross Rex ince th 
Name of Rail Mi ae "tor Wack @ e Government took U R N 8. | 
way. ies Open. 2 = eptember 29 ended control of the Ra’ ———— ' | 
{| E 335 <i 1% | nesssese Trae! ilways at the outt } 
pienewiniieniont ig€s ge. r Mile Ag — wreak of I] 
Sea cS ’ — tt i} 
| Beifaat an Rareavs 1914. | 1915, gas 583 et Sts) a Week. Passeng Sregnte Greas Receipts this ¥ oes ee i} 
ork, Jounty D iS S& & De is Year. j i} 
Dublin and s th el . 80 2028 2 | & = 9161915] 4) - _ Increase l if ' 
rea ou 2, i . 27 z on a YY =e i 
| Great | ek a si] seo | 60] Kae sun) See Peat . 1s. ms Decrease | _Goods, te I weems Agures | 
i Midi thern and W 561 | 3,44 2° 305 . 290: 2.2644 + 462 | 47 | 19 — ncrease this Y, m Tota 1} 
} and Great estern i 561 | 13.79C) 3 5.765 : 42 us. } ie D Se ate { i 
\ oO at. Western 14 1,130 | 1,130 "79C| 21650, 25. 5} 6,379 26 | 26 | 24 386 109, ail “ 1s. | ecrease. — | 
Isle THER RAILWA eves 638) 20.937) 18. > 25,440 one _ 614 | 36 acl 876, + 5,& 916. - il A 
of Man rs tas | eaedl Rans| ease 8,700} — 3,260 | we s10] s21es! 32.956! 916. ig)5. lncreaseo Ni 
sepepees “if 303} 8,894) 15,198 18,258] + iS | 3 : ee —_— - ae | WS. me | \| 4 
x | AGS 46 esa) ,198| 13,274 4+ 1,924 > 34 639.445 - } ** | _ 7 767 107 £7 — rane, | j A 
RICAN RAILW es 25 | 220,825) 673,409] —= “33,963 646, er vs a2'778| “ents | | 
1] eee ays. & _80"_ 74 + 186 227,927} | + 73,96% 646,316 a 228°7: il Oe ly 
| c., MONTH y, 56 119 | 16 | 2,898 224 69 | 641,:51) + § .. 940'¢ 8} 221 + Lire t] ile 
Name. \P A : LY STATEMEN -: on ’ 92) 281,669] +- os 1.38 Cl? 9 ‘ 743) i 1) B 
| eriol. |Ending.| Gross 2 cat re = IN eae ec A . 505,517) "499 = ie c 
|, Alabama Gt, Bon pes saa ine. or Dee | Met. Ine. or Dee. DIAN, COLONIAL, AND FORE: | mel pels oe 1 ! 
j thern* 4 | tmnth | Jul a oo ! Dee. | ’ FOR 2 — 
| Alabama & V 112 mnths! J uly | 448,000 $ | — | A EIGN RAI 7,185 |) 
} . icksburg l mnt! % eune | 5,64 |+ 46,000 s ; | ND M LWA i 
] wileiailia 8 bint June | Selec |t eshoes 1 soo + jae Biaeeiiibiant ONTHLY RECEIPTS YS WEEKLY _|| 
" e. mnth | _ 291,000 | sa000 |. Si'aealt "ano | - , Hi J 
|| Atlantic O { 2 mnths | 15,239,000 1+ | 40,000 5} ,000}+- 737,000 | a 
| joast Line 4] moth | July | 24.944. 000 it’ 324.000 | 5,139.0 0} + S 000 ene | 7 
| Baltimore and Obi — June | ae + ane Soe enlt 2 1,£38°000 | Period | End '|Present!| Gross Re 
|| Chess o°..4) bint Brow 2,808,000 scopelt. "ane 206 | ding ie] for Wee | T ; 
i peake and Oh 1 the} on 550,000 | + 3.20 ’ 9.855 oc! +. 222.000 | | age. | ek | Total Gross ] 
lo* . 4 | mnth | Jul 20,705,900 1,006 | 3,263. Cl4 2,811,000 } Revel) | 
'| Chicag 12 mnths uy 072.000 + 2,684.9 253,000 L 1,000 ae j as. I 
j o & N. Western r—— i ~— | 4g eas \t 336 no <'365 000. 126,000 (—~ Tae, 1916. | + | it 
Chic. “712m j July | 8 086, 0 | + 8,775.0 © | 1,555,000) 116,000 INDIA S scmiaatee 1 ‘ 
, Burl, & Quincy* oi | i'sia'000 |+ i.oen-0c0 1é;es0;000|4 4,502,000 | AS . Mm i tea | ih 
|} Ohi co 8,597, + 10,534,000 a 448,000 542,000 | pare) Beng: oe i K 
cago, M rth 7.000 | 000 + 800,000 Barsi } igal ey) } } : 
| ro .MUL.,&8t Paul {| —— \ July | gr'o7e oes + 1,638,000 24.607,000 + atrvens oe Ligh Riv e —— Re. Re \ 
ms. Gas, mothe! Jun | 9,236, | +10,212,0 169, 0CC fe 5,000 ngal & N. Wes 122 weeks|Sept f} 808 = R i 
| baltinneve &e., of fj — —_ eee \F 1,017,006 ao if ewes = ngal Nag te ewe 126 = om. = aT ry + 23,98 ? Re t 
| bathiabind i | ov 91 189, 300 vs 00 om be “p as ' of nae f 65,990 904 a 7 
i Onba Railroad* “7 lmnth j ee cf 31'260 = t« 378, = Burma. Bar.& C.I | \9 ; ene ~ 2 oe 33329 rs 3,50¢ ¥ 29,411)— ' i 
i} paaeaan an ae bh | Jui 85 aa ve | s 74 230 72.145 9 7¥) i) Lit 
i] Delaware { 12 mnthe} — F 78,793) +- 9545, 000 Ne thi Umblla KI I weeks} Aug x 2,859 oll On +144 ot 8 l . i| 
and Hudson*{ | }™ oe |+ _ 151,0 35,373 | Hast Ind fea wocpaiene. | tan 2438000014 11¢,002| 5 it 1 
| 0 { nth | July , .S «a 006 252.¢ , Gl wdiian .... (26 eks|Sept. 25 wre 3.46 11C,x ta 425 + : 1 ~ 
1] Denver and Ri 7mnths} 12 + 3.600000 | S5ITooolt.  Sentons a Indien Pealnesh weeks oa easel. “aaael 1 + 2 | 
| oGrande{ |," | 2:287,000 |+ "242,000 | 455,000) ‘apce| Hindree 48 Mabe Peweeks} 28 Sitti I S610°|— “s.ore| hess ei ¢ 2, 80 i) 
|| Erte Railroad yo 5 June | ones rae = 4,560.30 |. 121,000 sy te a ~n|21 —, — fue Vae'selt atte _ 16S.871\+ 1 612 |) ll y 
j ied at a an i i 890, j oe ( ew me Oe iw-Bre eeks! g. 2 » 168 We 18 9,04, . of | 12 
|| Great Northern | T mnths) uly | 6,306,000 + 3,067,000 1 ne + “x eee South Indian 09 ¥ 0 weeks| 19 a0 | stalk aon 4,76,58,474.4 § {| 
| veceeed |: mnth ie 42,420,006 | + _ 635,000 ieee + 2,611'000 --.[22 weeks/Sept “2 28 31'99 It 4,2 2,16,68,993) + 35 \| ¥ 
|} Tllinois Central i2mnths} June | 7,619,000 \; seo 000 sh’sen'nb + '222'60 oe ne 1,788 | § 72 662 a ee + ’ iB 
|| a er") ttamen| Ate: | “40400 |e 1761.00 | "Sa 00| + 223000 |  Couostat. Mes | 9726014 ann) 1383 208 > 
nsas (2 mnth 6.494.000 | 4+ 100,006 88,900/+ 722,000 — ee ee 63ll+ 10.7880 ie 
City Southern imo | | 3933 ,000 }+ 964,000 37,370,000 722,000 Canadi: - =. t 107 | P 
|| Keystone Tel 1) 2 ——_ anaes \4 1,928 006 1,471 soc| + —— erties Northern 13 weeks'S 2 £ a | p 
i} Le elephone ..4| 2 mnth | | 1,886,006 If 131,000 mete + sso Chillage acific .. 13 weeks Sept. 50) 9,405 | 61,085 ‘ ! \ 
high Valley uy fi hs} 122.473 | + 247,000 801 DOC + 40°00 Grand Trunk jmonth i 12.993 $3663 00C| + 30,10C} $10,707 . }) I 
occee lmnth | i $63,215 14 8,143 57450 - 108° 000 aeane Trunk ion 33 weeks Sept. 3 = 0,000} + 282, C837 36: + 86008 ik 
Louisvill | 2 mnths} 4,436,000 64,061 (27,452) + sVUU jrand Tr Pac. 13 weeks pt. 2 4.008 2.097) ,00C; €37,363,0 BS 04 | {| : 
¢ & Nashvill 1mnth | ests iL uese 476, 9¢ 268 | Detroi unk West. (39 w — Se) See 000) + 820,393,000 | i 
Mi e-4 112 July 8,725,000 | + 2 656,000 | 1,203,00. + 24,993) M: it Grand H.'33 reeks ( 316 | 29,011) + 76,733, 7 mre Ol | 
nn. St. Paul (800) 3 mathe} June } out i+ 17 000 2431 00 } 117,000 M el we on ks 3 336 43, ar. ya 85,444 + a , 
Lv ‘mon 0, }% 17,900 vewbs . Vv id. of W fs Seay nthe es } Sik yo 216, 9¢ of | 
Miss., Ka: aT ae °2'827" oot [+ 8711 000 Pe + wees — on a : fant son 810 16,798) + re 1,440, 206 } 3} 
° ‘exas* i | month | Ju j 35,009,000 | t 5,000 a ,000 + 8 536 0 Rhodesia R: tr il v.1 col, u as cs 685/+ as 5] a 319 
S ateeisincins ... say | hese |e Mas | Saat | oer Aig. 1 Smelt ot suum “esl | 
lly i wees i mnth | | 32,486,000 |— 610,000 ee + 5,476,000 V hite Pass& Yuk lmnth Tule 1,397 1,405} — rd 4,902) = 72,937 | |; 
; ew Orleans & i } 2mnths! 5,348,000 1} 413,000 5 4 ,000 + pry ikon! 1 week Sey y ‘ (Net) 87,807) + 522 £1 855\— , >| | 
| N. East, { 1 mnuth | Aug | 64,372,090 \t 783 000 4 t,000/— aiseans Sept. 21; .. $4,471! . 453.999) + ) 1 
{ New York Central t| 2 mnths} | Gaston tT ooo | 168° 90012 "491,000 FOREIGN $95,896). 42.761|" (Year) 
‘ oe | lmmth Jul i 9°G00 | 5, 00 , 000) + va kg . - a uJ 
j N.Y., N. Hav., & Hart } | T mnths) uly | 17,127,000 it 3 We 009 158930 t ya ARGENTINE | | 
| " a! nth | Ju 1 114,8 0,000 | 179,000 90,0 JU 16'000 ; , | 
|| N.Y., Ontario, & W \12 mnths! say, } 6,967,000 i $03,006 - a 000) + 1,319,000 ——- N.E I | | 
lw ,& West, {| Lmnth | Aug | 76,321,000 \+ aun 000 | 2,377 8,000) + 12,600,000 on Trans . | 3 weeks Sept. z | 
orfolk and W | 2 mnths} . 970,00 i 952,000 2762) ,000|— "185,000 | F A. end Pacific [lS weeks 2 782 
estern { | }mnth | } Jul 1,958,006 | 58,000 2,000\4+ 3,64 000 : A enenda . |'3 weeks x 112 7,800)+- OF 1} 
|| Northern P. | Smnthe! J 2 4845-096 | + 84,006 377,000\4 $7,000 B. A. Gt pe a |? weeks A 30} 3,536 240) + 320 90,102\— : 1} 
ll p wcific ......4| mnth | | June | $7,305,000 + 30800 | 1,810 mot 30,000 | Th A. Western. ralis weeks\Oce’ If | Sar i320] | ISs+ 688 |] 
|| Pacific Gas | Zinnthe| , 6,732,000 | | + 14,318,006 aT Ry. Buenos Ayre pe eo gel ae #30 | 
mon a_d Elec. { ! 1 mott af July | 75,956,000 + 1,382,000 nee + 9, OD Central — ‘ent.| 2mnths Ang 1} 1,870 | 110,00' + 128 000 P 5. ; « 0 | 
|| *°"Rest of Pitteburg. | 7 auth bend oe Mieg 2388000) 87h 000 | ‘etre & eel lik-cuche Sept. 30 | See Se Lgetiaed + 161,346 | | 
tis imate | J 0.765.7 — 58,478 71,052,000)+ 9 tntre Rix al . \i3 weeks mt. 3,30 } 23,224 + "Cas 67? ‘- 5 IT | 
West of oe A 7 mnthe| uly | ‘e050 It. issm «ees > — 000 i B. 2... {13 Weeks $0) os j 113,000 : 1,96 , é oa + $2000 |} ! 
; lmnt | 166,825,000 | ,000 95,262) 40,070 RUGUAY } ; 3 $3] | 500\— 7 i 488, 00!— 857 | 
Pitts., ©. C., ed ish 12'616,000 |? 2271-000 cman onan eo bk: ae $500] 187510014 
is. J | mnth | J | $2,665,000 | 271,000 1,751,000! + 15 ¥o,0U0 entral on i | WU 157,100! + é 
| Phila. & Read {nt une | 4,117,000 | + 2v, 101,006 5,844,000 | + 15,‘ 75,000 | Urug.(East. Ext 3 weeks , 
ing ; , 20, 346, 767,000 | ‘ tt 
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|| Phila, & B. Coal \:1mmthe| | “4,744,000 | + 5,924,006 885,006] 4 "200.000 ©. Urug, (West. Ext | week: 2 lS 
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i board Air Line ll maths 4,425,000 + _. 15,000 > 86,000 2 mnths Aug. 113 g2"'000l— 4,010) Tr 4 545 i | 
|| Bon cece moth | 860,000 | $4 ee BRAZILIAN 73 v 00|— 5,148 1083\— 6.933 | | 
| thern . lo June si ,691,000 |+ : 540,000) — "3 000 Brazil »766\+- | 8, os — 1 ay | 
coccececce.f |) mnth | Jul 4,496,000 18,00¢ come srazil Gt. Southn.| 7 —_— Mg 
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lg c......4 _munth | aoe 69,997,00€ + 182,000 | 1 991,000] + as a West. of Bra apc a Ms3 
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cific .. n 20,02 "428,000 | 4.37 006 oy aulists 71 a 021\+ 354,100 = 
Webeh*.............. fits 21.000 | Sras.on | Tegan + ssn | San Paulo zed 1.480 | Ms2sidovo!— Lists] isNse6 — | | 
set eeeeeraee mnth 275,000 26,000) ° camel 1,576,C in Sorocahana pe sete eae Sept Ms! 4,000 0|— 221,678) 158, 666}-— ; 
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cocceed emer eae is aoe | ce 000) + on ee ne a — —"9aa) 1.0% 
j ie July , . +1 ose. : 3,024,00 27,000 Cun ; t Ang. . Ms1478000| + 9} 1,027,762- 
re e730 eo omlt — yoo00 | foe” “| MSbito0o 2 ‘telooa) §,660,000 + 
*N 466,000 ! + 1.758.000 277, 709,000 | — Sj— 26,000} 758,00 
. een papers tiaaeeme 26'8.0001 4 1,300°000 Antofagasta | Ee 
AN eB. » 000 a. 39 week } | j 
WEEKLY ST | Nitrate (2 oe 17 mnt “Kote 1} 838 | 
AT > ee hsiJ ul } 1 
N, EMENTS Peruvian C Ks).. iL6 weeks Se y | 41,955\+ 16,810 
ame. 2 a a 30} “242 8,100'+ ¢,810| 1,318,730 + 
i a eriod. ‘Endng eceipts for Week foe rereneset 2mnths Aus a gona t 2¢'745| 61,500 t 
i he —_ edie . ‘ot — | . } o 41,910 
> enver and ae ae ws Total Receipts UBAN | 184 Ay I 2,643,240 + 
i Tex a and Meine = 0 weeks Sep $ +or— . Cuban Central j } | ’ "| 33,3084 
i} - and Pacific........ |. weeks 34] £42,100) — Pe - 7 una Central [13 weeks|Sept. 39) 5 
i 0 week } 26.3 1 nited of I i'3 week pt. 39 362 | 
| s 14 1,296,395) + sen’ Weat of H iavana.|\3 w ) 30 = | 8,778) + ol 
j £87,773 “oy avana ..|1 eeks 0 70 7,02 437} 122,814 
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| N ¥ 8 os. | i ! Ve 1,491 ot VIN & 
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a e. | Period. ATEMENTS. pioey aa Gandia... \35 v | r 
dl Ending | @rvem, i Bolivar 8 = A 2 33 7 
|] Canadi —— |__| - Inc. or Dec. —_ Colombiar. N —« - Ps6,700\— _ 300 460, 6% 
i an Northert 1 , ae Net. iI Colombia R at. Rly} 8 mntt ° 6,457}+ 1,23 9,650! 
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1) Coens Tru a4 Sm ths “674 “con + 1,525 300 i“ Guaira&C betnane 57 weeks Son = 567 Sania. 400] 64,00 r s 
i} D nk Western { 1 mnt} £6 743,550 + 2,023 000 anila(Nor. Lines Lmnth |Sept. 16) «- P 99187 + | 786) 79 : 
}} Detroit Gd. H 8 mnth 135,700 + 5,242,000 Do (Sth. I nes)/39 weeks - ne $32,157}+ 27,470} 2, vant S 4 
Milwauke ae “4 aa aris t 65 NassjoUs el ae 39 week Sept. 50 335 | 6,750;+  S00ler 624,25 e ; 
e = aoe 5 > cars 2 _ Sis rt rrose7 72 
intern nthe mal Railway S uenthe ee + Paragu: ay C ee x 268 | oe 272, 923.62 ; ” 
__ of Cent. Amer ty - ( 1 mnth aus + an ns, &e.| — Sept. 23 +: eit o ae 943,72) ¥ 
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cuing taxes. noni & Santiag poy 922,00) + 3,750} ; 
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” Recei for Tot 
Present Week an t Seated 
Name Period Ending Mik . 
. wwe 4910 + r 1 +. 
mnths Aug. 31, (Net : $3 
j 49 weeks Sep =0 329 t 1,977,833) — 2% 
$ avs 22 2 20.8 - + 
i 
i « in nths| Aug . 3,982 + 17 6? +} 
Tra ) weeks Sept. 29 3 l + 2 + 18 
( 
k & 2munths Au 31\ (Net $74.134 354.4 $127.33 ex? 
T i weeks 30 74,297 K b 
, t 2n s Aug 16,2 x 
‘ j Im? ~ pt 1.77 27 9 7 on 
1 mi Aug " 
Light Railwa weeks Sept. 2 1 3 ‘ 2.06% 
I 
Pow \ 852 — 307 7 
< c inths) Aug (Net - 772 + 179,269) $44 + 2.588.554 
us 1 39 weeks/Sept 544 6,522 + 4 $36, 17S\<= 2.444 
Fe m M t Ww ks “ ] i. ¥ X + : 784 
Flec. Sup} \ month Jur ee 7,253 
‘ tH 
Pow : ee 69,926 — 44 
| 6 mnths 0 (Net) |’ $38179/+ $ $2 $35,974 
Has { 39 w h 19 l + + 
Ka t irat lt July a 2. 
La ( i I 7 July 7 5.4 + 4 
Lana 39 w k= Sept. 22 2 2, 77\+ 
Lapea I 1 9 week 27 42 : ; 
lal p hs Se] 3 1c € 257 
Lin ‘ 
2. ; , lmnth Au N 33, 305 + * °°? / , 
}} Lisb I Lmnth Aug , 2037 
i ar weeks S¢] ° Ra.31,7 + 5.484 69.7 oe 41,725 
: ! ship 
i Cana l mnth Ang 2 
1] Manila Elec. Railrd Net 
Miss ippiRiverPower ®mnths| Aug. | (Net) | $111,430\— “S271) $903,666 
1) Montes Water lmnth | July ee 13, 1,868 118,666/+ 14,487 
i} Pe nia Water 
j and Powe 1 moth Sept. ee $109 0 $29 
! an oT ms 9 weeks! Uct l = 3,€94'-+ 
| P rt of Para se 6mnths June Ms} 192,000/'+ 42,6 + 418,239 
1! Progiocia 52 weeks|Sept. X 11 2.5 - é 
i} Rang Fleet 6mnths June 30) (Net) 4,760 — 7 
{| Ri dda. 38 weeks 21 sa 1,41 + 4 4 2+ 4.068 
}] Shang Flectri 32 weeks|/Aug. 16 ee $22,019'+ 3,077 
ij Shaw y Wa 
1} mid Powe lmnth Aug ee $160, C0 $i0,c 
| Singapore | ri 34 weeks Aug. 26 ee $12,352 + 6 $425,467 + 45,287 
| Tor ] way,& B8innths) Aug <a $427,062 $29,528'$ 3,457 + $3° 
| Torquay *8 weeks Sept. 21 we 81f\ + 3 23,528 + 1,619 
| United Electric T. of 
1} Montevid limnths) Sept 78 26,7:1 1,641) S1¢,043 + 15,626 
{} Utah Se rities Corp) lmnth Aug (Net) | $251,684 $37,619 
i} Winnipes | ectri 8 muths Aug (Net) 285, $3. 17,258 7 C3) + 2 5 
{i Yorkshire (W. Riding) 40 weeks Oct. 1 27 1,915} + 37 6+ 5 
} | 
. 
i Oil Companies. 
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i] ‘ “oc. e . 
i] o.% Gg CS o 3 “ 
i] o7 ze o-— + Onn o ~ 
caf at sae cas S & 
1] S ou 2's = = 
i] Qed > i eS Qe ad Qe > 
|| Ang.-Egyptn.“B" 4 45 ..+ dy | N. Caucasian (10/) 27/ .. 26/9 ..— /3 
|| Ang o-Maik Op..... hee eee «+ | Premier Oil&Pipe 
i] Anglo-Persian 6% RAO® sexes seeee 2/6 «2 2/6 “a 
i} cum. pref. .... ly.. ty ..— Roumanian Cons. ¢ .. — dy 
|} Assam . Oa so |6e Royal Dutch (100 i 
| Baku (10/)........ 3/6 2. YS. guliden)........ 7 «se Se ws 


1 Burmah Oil, ord. 42 
{| Kern River (10/) 
| Lobitos | Soe 2ty oo Zhe .e 

| | Mexic Eagle 
ym (£1016) + mae eo 


Russian Petrolm. 

GT. Asdaskeces WS ce WS ce cc 
‘*Shell'’ Trnsprt 543 .. 548..— &@ 
Spies Petrolm(l0/) 15; .. 14/6 
1}3.. .. | Trinidad Oilfields 2 oc ee 
Do B%pf.(£1/0/6) lege ..  lty.. Ural Caspian .... 14... d.. 
| New Schibaieff.. 8/0 .. 7/9 /3 | Venezuelan Oil.. 143 .. 14%. 
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very restricted, and a cheerless tone prevailed, while the 
| majority of changes, though small, were in a downward direc- 
On Monday Iron and Steel s 
Steels, which rose 6} 


shares were lower, with the 
Meat 


| tion. 


|| exception of Dominion to 69. 


|j and S Shipping shares remained firm. On Tuesday Otis Steels 
|| were strong, and Union of New Zealand Shipping continued 
| 
to advance, rising from 53s 6d to 55s. The demand for 
|| New Zealands held firtn, and the shares made further rises 
}} On ng hrrssqzc ay and Thursday. On Wednesday and Thurs- 
} ay | ron and Steel shares were again lower, but Hudson 
|| Bays and Courtaulds somewhat improved. On Thursday 
|| Brazilian Tractions showed weakness. 
] Seu Bs 58x) eon 5 58a 
i =32 39 zy sas 22 end 
i} n= o << o= 6 ie) oh 2a; 
| ans Sa see ane 38 gf 
| Anglo “A (Def.).. 234 .. 23h... -. | Hudson's Bay (£1) 6%... 6§ +» -. 
| Armstr RGB. cosccse Zax... 2x ..— dy! Liptom .....eee-eee G9... boom dy 
| as ted.Cement Ord. 34 .. 3h -.— @ Lloyds Bank ....., 244 .. 24). -. 
|} Bir'h'm Small Arms 244x.. 2x..— ¢e| Lon.City& Midland 7% .. 7% -.— 4% 
|| Braz Traction,» 594 .. 58 ..—1+ | Lon.County &West. 15g .. 15g ..— 2 
jj Brit 1 & Arg. Meat 14x... lgyx..+ tb Lyons (J.) & Co. .. 4yx-- Sree + 
i Brunner, Mond&Co, Gye. Gyq.. +e | Marcomi’S .e-seees 3. 3 ‘ 
{] <@nadian Car, roo 624 .. 624... «. | Parr's Bank ...... 304 .. 50) 
}| “oats (J.and P.) .. 63.. 6%..— § | Pekin Shansi...... +2... i. 
P. and O. Deferred3404 ..3394 . 


restal Land .... 2i%.. ew Ro oyal Mail Ste am. .123 
Pur Withy .... 2a .. a Standard Bk. of S.A. 108 2 


-The South African market has displayed a fairl ly 
rm tone this week. The chief feature has been the pro- 
ou 1 strength of Modder Leases, rap have been rising 
ich day, and closed on Thursday at 525 3d, against 49s a 
go. Nourse Mines have vom in request on ‘the 
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\|Teport, while Brakpans and Gedulds are 

| latter spurting 1s 6d to 49s 6d yesterday. Diamond 

|| Shares have been on the weak side, notably Premiers. 
Shamvas have been a strong feature in the Rhodesian 
section, but Tanganyikas have slipped back a little. 4 Copper 
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| Robinson 
Roodepoort United. ® 
Pp 14 


Randfon 


Simmer & Jack Pr 
Van Ryn 


rding 


IS to 22s ¢ 


the profits 
h Government. 
x Thursday. Burma C 
rather wildly, 
shares 
and Narag 











shares have been firmer, and Tintos advanced to 6 3} 
doubling of the interim distribution. 
has displayed a brighter 
|on fears 


ten lency 
taxati yn 
Amal 


proposals 


but closed on Thursday 
have been well supporte 


ta E xt tende d. 
South African. 


» o 


$¢ SOu S24 
Sas an? 
Dee Levers (C 
a2 \ Dp. (New) 32 
: V ig sOOT . 4 
+s ~ W water and Dp. iz 
Ak ..+ gh 
+2... Rhodesian. 
7 Amalgamated Prps Rss 
a Ante BO cccccees 2 
43 Br h S.A. Chart 
la and M ir ° 7 
r Eldorado Banket + 
7 . F FPTISE .esccee ° ? 
: 2 Fa MN cesesscesese : 
era siant Mines 


hod. Devp. 


lashonaland Agcy fae. 

O& -» ++ Shamva Mines .... lqe.. 
4 TanganyikaConess. 2} 

. Willoughby Cons... . 


Zambesia Exploring 


Land, Diamond, &c. 


ee Anglo-French Expl. ag... 


Village Main Reef... 42 4..+ & Central Mining.... 6}%.. 
Cons. Gold Fields.. 1e4.. 
De Beers Def. .... 12% . 
Deep Levels. Exploration ...... a: 
UNO. sineaeude 44... 4... .. Gen. Mng.&Finance j.. 
Cinderella Cons... &. Mises Goerz (A.) & Co a4.. 
SEN. sencuans 4% 44 .. ..  Henderson’sTrnsvil. };.. 
Crown Mines ...... 2 oo? 4 H. E. Prop. . = 
Durban Roodepoort 3? . Des ‘wee Jagersf« ontein ( (Ne w) Swe 
Ferreira Deep =: Mice «< Johnnsbrg. Cons.In. idrt.. 
| Geldenhuis Deep .. ly . 1k oe 4 Do Estate .... yh-s 
| Knight Central .... #4. : — ¢; Mozambique ...... 43. 
Knight's Deep .... ly. 1%. e New Vaal River.... te 
Modderfontet : Dp. 7% a Oceana Consolidatd 4 .. 
Nourse Mines 43 lg ..+ Premier Deferred.. 54 . 
Rand Mines ...... 3e De oo 2 Roberts Victor .... &@ «« 
Robinson Deep A.. 1 1g... .. | S A. Gold Teust .. §@.» 
Rose Deep ........ la 1g oe: as Trans. Est. & Devt. fas 
Spring Mines ..... o O¥8 Sh. 
j 
Copper and . Mecaitineeme, 
cot £8 SSai Sex 
230 s2 253 zo 
Ea Sa ges ans 
Anaconda ........ 203.. 205 ..— 3 | Lena Gold 


Broken Hill Prop... 
Burma Corporatio 


Camp Bird ...... 


Champion Reef .... 


BL Oro .ccccccccs 
Esperanza ...... 
Great Cobar .... 
Kyshtim 


Lena Goldtields.... 


Malayan Tin .... 


Associated Gold 


Great Fingalil Con 


Abbontiakoon .. 


ADOSSO ....-eees 
Anglo-Contine ntal , 


a 
ee th. ° 
AssociatedN.Blocks 
Gld. Horseshoe Est. 1 
GreatBoulder Prop. 


» 


a 
5 


Ss. 


a 


Price 
Last 
Week 


a 


Ashanti Goldfields , 


ANALYSIS OF BALANCE-SHEETS. 


5 % pref. shares 


» pret nar s 
Ord. shares 
Creditors 
Land Dam. 


Susp. ace unt 


Relining, «& 
Speciai reserve. 
Reserve ‘ 
Invest. aepre 

ciati’n res rve 
Loans 


Profit and loss 


= 


2i4..— g, Mount Elliott...... 4 .. 
475.. .. Mount Lyell | £3) eo Owe 





COLTNESS IRON COMPANY. 


July 31, 1916 
ASSETS. 
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+o 


i 
i 
i 
g .. .. | Mount Morgan .... 143.. 114 3 | 
#4.. «. | Mysore (10s) ..... a +izg | 
Ag.. .. | Rio Tinto ........ 62g .. 6358 | 
ise Russo-Asiatic...... 6% .. 68 .. i 
Pyee «+ | Spassky Copper .. 28 .. 28 | 
2¢4..+ gy Tamalyk ...... oe Be + fa} 
12 ..— ¢ Tronoh Mines .... 1 - wm i} 
lei. o § WEEE ccnecss ——S' “ ~* i 
West Australian. 
= 3 . eo. #8. } 
Zo CSu Gem 2 SOM |} 
$2 eo? sa 33 @s3 ii 
er 232 ESS eb. 234-5 i] 
as 2as AS ee eS Il 
dh: Ivanhoe Gold Corp. 24 2b 
* Kalgurli ........+- B.. ye i i] 
lig..— & Lake View & Oroya @.. e. - |i 
ee os Sons of Gwalia.... @#t.. 92%. eh ae 
¢s-- «- | South Kalgurli .... bee : ee 
| 
West African. 
o. xe eee SESH] 
5 °°O ° os 
¢$ oe Ses 38 e-'9 i 
= 2—¢o = <.~ _ 2 ” 
Sa 223 aus Sa Zee || 
Sie Fanti Consolidated . ‘4. ++ 1] 
Raa’ aka Gold Coast Amaigd Mee oe a 
foot Prestea Block ‘“‘A" Ta-+ 4 j 
4%.. .. | Taquah Mining.... 1.. 4 1] 
| 
1 
1 


Inc. or Det Amount. Inc.or D 
< 2 2 
Bla f a 
: ‘ 569.678 —- %7 
8 175,768 70,929 |} 
+ ii . 5 
«& Railway ¢ 400.000 , j 
3.) re rs 194,754 . 64.353 i} 
+ 2,951 Reser 0), 507 
( 110,541 + 105,350 |} 
+ 00 «Investr 5 235,292 + 8.7 i] 
Loan 22,500 + 18,300 1 
15,009 i 
— 13,363 it 
- 5,202 | 
— | 
157,039 Tota ee 1,697,310 .. + 157,039 
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CRUSHING RETURNS. 








































pidipiadblaiieaiitiadbtia ——————— (For last calendar month except where otherwise state | 
|Rate % per Annum, except where| i 8 ‘Sasiebihinnelabiealats amen 7 iniciasiabinesindic ee i 
marked % or stated in Cash. | = 2 5 3 7 \} 
pemeeis ee - ons ' 
Company. Last | pina}, Last 4 | Sm Crushed. Gold Recovered. 1] 
Interim Year. inal, Year. Oe sicncnttniematiieties P) j } 
- - a - | MINE. De es Profit, || 
Railways. 5 5 | % % | 3 2 | s3 \ i 
Antofagasta (Chili) Def. .... ia om ° +. Mill.| §5 Mill. as Total Value, || 
| Barsi Light Railways ...... 5S os 8 8 8 8 a> eS otal | 
Central Uruguay Eastern : a a oO 5 
i I eek is - - | 34 oe 2% 2B ——— —_ neiiisiges D | 
| Central Uruguay of Monte ne Ozs. Ozs. Ozs, a 
PEK ee +8 wis ei ee 1 nil | Alaska United (August)..;49,900. .. (V)$51,500) -+ (V)! $102,S00 (P) ¢3.9 } 
| Central Uruguay Northern SN 6 cic ucaduc ove BF 409, as “ 2900 
| __ Extension ............-. se es 4 5 ; S PIER conscssscscees | 650 .. 310) °) “Loos I 
| Lima Railways ....... .... ls6dp.s ee .* PIER. carkasercdsodes basgh én si | “ ny V) le | 
Nitrate Railways .......... 6 4 ye wn oe ‘ | Brilliant Extended ....| 438 450 (V) £1,695 (V)£ 586 si P) 102 
| Toronto Railway............ ee ee 8 8 ee ° City and Suburban ..../ 27,150; .. 12,089 ee V)£50,276''P) 19.168 i 
Banks. Consolidated Gold of i 
Anglo-South American Bank es es 10 oe 9 | 8 New Zealand— 
Bank of Ade'aide .......... 8 8 os a De ee Blackwater Mines....; 3,311) .. (V) £6,647 bi via P) 3.047 i} 
British Bank of Northern Progress Mines ...... | 2,100/ .. (V) £2,390}. -» |Loss i7]f 
Commerce...........++) 12 8 be - oo | we Wealth of Nations....| 1.930, .. (V) £3,086)... mi P) 107 |t 
Bank of Scotiand .......... 2° ‘ 16 16 a. Ya East Rand Proprietary. . 1555 ) 45,762 vii V£19C044 P) 44°79 
Imperial Bank of Canada .. ee ° 12 | #12 .= = |Quarter| . Esperanza, Ltd. (August) a ee oe eo P) ‘6oR| 
Insurance. Frontino and Bolivia ..| 2,200 .. “= vs os V) 9,478 
Commercial Union Assur’nce (2s p.s. \10s p-5. 5 ee A cree od . Granville Mining (week) 
South British Insurance . oe | es 2s 34 ps.|2s 3d ps “- | . ended Sept. 16) ....) .. ee ee ee 2,31¢ 

Tea and Rubber. Hutti (Nizam’s) ........ es - ee ee 1,500 ' 
Alor Pongsu Rubber....... h% | 5% oe oe of a Jibutil Anantapur) ....| 2,700, ~. 701 } 
Alliance Tea (Ceylon) ...... 14 14 on ne me (8 ae Mary Murphy’ Gold 
| Derby Tea.........cccceees: % , ae in aa. Ee SB i haig ooanns den = - ‘ss as is P) $9909 
Eow Seng Rubber .......... 1% | 10% soi | ee 2 eee Pe a ; “ at P) $2,645 
Golconda Malay Rubber..... 15 % | 10 % a) i oe 2 eee. Boe Mount Boppy .......... | 5,754) .. " 750| 1,942 2,892 (V 7500 | 
Grand Central (Ceylon) - | North Kalgurli ........) 431) .. 268' ee es F 

NOE ss dvcoccdcetesess 5% 5 % se 3 ° a ae Phillipine Dredges...... re os ‘ ‘a 1,500 € 
Gula-Kalumpong Rubber .. Is3dp.s.| 1s p.s. ae .* .* Riachnakiaverientsia’ 6,292) .. 1,910, “ Loss 1,122 
Henrietta Rubber .......... 7s % | 74 % ko. 4 és per) sake aie Sudan Gold Field ...... 2,220; 1,560 1,264 125 1,389'(V) 4,850 
SO DUE é.vagncaaese se deen 10% | 10% ne ‘am eae OU  dteciaiavdencess a oe ou we (V) £2,400\Loss 300 
Kuala Selangor Rubber .... 8d p.s. | 7a ps. ‘ ee oe . Waihi (period ended| | | 
Linggi Rubber.............. 25 % ° ee Sey ee . Bept. B35) ....0. once 15,576) .. ee oe 0 V) 26,462 
Longai Valley Tea......... 2% os sah Boe “* Wanderer (Selukwe)....)13,680' .. _ ae oe P) 1,665 
Malay Rubber Planters .... 5% oe os ot es 
Maturata Tea and Rubber.. a ae 2] «OS 
Merlimau Rubber ......... 124 123 ° “x. Roger 
Merton Rubber ........... 10 % oe oo. 4% 

N lle (Ceyl Rubbe i 

eo tke tee |, a COPPER OUTPUTS. 

Rani Travancore Rubber . 5 % oe oe . -* * . . ‘ 
Seaport Selangor Rubber... - ° ll 14 ARIZONA COPPER.—Production for the month of September 
Selangor River Rubber ... 10% | 10% ° . ** ; oper 

Stagbrook Rubber and Tea. 5 % §% os ** ia ma Been = Th + advises the shipment fron } 

Sungei Kapar Rubber ...... 20 % | 124 % am a . se SWANA | UBWA.— ihe company advises the shipment trom |} 
Sungei Siput Rubber ...... o bee ya ee 73 ee Beira of 148 tons of copper concentrates. 

Tanjong Malim Rubber... 10 % 5% . . CORDOB 4.—September production, 1so tons of copper bars; 

Tenom (Borneo) Rubber... 74 % | 78% ° . stimated value ’s= 800 . 

Udabage Tea and Rubber . 10 % > % ° ° estumated vaiue, £1751 , . ’ . 
Yateheria Mubber end Tes. 25 3 : : FOLDAL.—July, ore produced (excluding ore to be dressed), 
- ant Mining. | 4,032 tons; ore shipped, 1,854 tons. August, ore produced (ex- 
ale mee | cluding ore to be dressed), 3,447 tons ; ote shipped, 2,102 tons 
MEDD. sicccsasssannd BOO | oc 1 co | os ; HAMPDEN CLONCURRY.—Dur ing September the smelter treated 
Tronoh Mines ............. ls p.s. a ‘ 5,762 tons of ore, yielding 568 tons of copper, 192 ozs of ld 
see panies. 5% = ; and 4,698 ozs of silver. This includes 104 tons of copper from }} 
Bell® United Asbestos ..... 1) 10 on oe CUMCtES te. ; € At 
IPOD. cccecdnccecess 6 6 ae ger a NAMAQUA.—Output for Septem rber, 115 tons of fine, the}} 
Brett's Stamping ....... is oy ce, ee ; 20 ee as o > s0rar hortage of coke for 
Brown, Hepweel, & Gtiber * m is - , . all quantity being due to a temporary s ag 
Calcutta Electric Supply... 7 7 ie + ca Ae the furnaces. . 7 ot} 
Calthorpe Motor............ ss sa * ne 40 30 Mount LYELL MINING AND RatLway.—Cable, dated the stl 
esate Svanant ate e ound a = %_ ds e- | instant, received from Melbourne :—‘S From August 31s t to 

1 Meee vceseencnencces . 8, shiare, - re 
tg eens. & Indus me % pes heen, Ce yee eines | September 27th inclusive a total quantity of 21,173 tons of ore 

2 PE cenndbenen teensenns oe a a 4 = ¥ | has been treated, being 13,644 tons from the Mount Lyell Mine 
| ea sone Seegeans ++eeee+- 258 p.8.\258 p.8. . .- ‘9 3 and 7,328 tons from the North Mount Lyell Mine. 201 tons ot 

oloni msi WE onan ea ie is oe hse y oo ing > same 

aba Submarine Telegraph 5 Bt Soa = a ie concentrates. The converters have produced during the om 
| Enfela RARE seas as ja a si 124 20 veriod 430 tons of blister copper, containing 425 tons CO} ae 
ies bee 2 I 43 ‘ PI ty 
General Steam Navigation. 5 % » ** ” 22,068 ounces silver, 606 ounces gold. Decreased output due to 
| Howard and Bullough...... lo 10 Quarte! : , ace trouble : 
| International Linotype .... 5 5 . . furnace trouble 
Jabez Johnson, Hodgkinson, = 
and Pearson............ i - is - 224 14 

Joshua Watson and Co. .... ny oe oe .- 6 : 

Lambert Brothers .......... ba ia 2 en 25 20 TIN OUTPUTS. 

Linkwood Glenlivet 

RE nko os xende Kune “ os ee us 5 . ss * ‘a - 
| teetioes "anh Chicag Abu.—September output, 7 tons. 
Re 6 4 ° BisICHI (NIGERIA ).—Production for September, 40 tons 
Montreal Light, Heat, and Bisicu!.—In the eight months to end of August the output 
PN di aticdanksnaen s0% 8 10 os ° amounted to 247 tons 
Natal Land and Colonisation 5 5 ; . 47 “ . er s.S 

North British Canadian! BRIsEIS.—Cable :—‘‘ Have shipped 1o tons of tin pel 
Investment ............ tS aT - Ms ws os * Arabia.’ ”’ 
| Port Taibot Graving Dock .. os oe ‘i - 10 16 CHENDERIANG TIN DREDGING. —Output of tin ore fortnigh 
| Scottish Malt Distillers os a a “a 7h 5 S September, 470 
Sir J. L. Hulett and Sons .. 8 % |and bonus, 6d) per sh are. . ended eptember 30th, 260 piculs (154 tons). epte : » Fy 
St Helen's Colliery.......... oi + oa - 15 8 piculs (28 tons); value, £2,625; working costs, 41 370. - 
| Tiles Steam Navigation... .. es ‘ es 15 * DEEBOOK DRED GING. —Cable, dated the 3rd mae, gp 
p  eeiien ee — 3 from the mine :—* For the month of September No. 2 dredg os 
i Union Castle Mail Steam- 56. hours, and treated 47,981 cubic yards for a yield of 3% 
| cg SUID «++ ese eeecceeeeeees i?! oe ‘a es os <2 piculs (22}$ tons) of tin.” 
| Seats: ie .* ae 3 15 15 DoLcoaTH.—Returns from August 26th to Septem be ayes 
| il e c iO ** j - tons 
} Winterbottom Book Cloth.. 10 © | Tons crushed, 5,982 tons 12 cwts; black tin sold, 70 ton 
| 6 cwts; slimes, 7 tons 16 cwts; amount, £7 486. Average 
{| os — | prices: Black tin, £100 gs; slimes, £54 3s od. a 
| LaHat.—September : Produced, at an estimate d expe tu “| 
NITRATE OF SODA. | of £2,365, 353 tons tin ore, value £3,617. Profit of izes 8 realises 
| from tin ore produced by tributers. - 
| a: me | IpoH.—September results :—“ Dredge ran 593 hours, trea‘e™ 
STATISTICS FOR SEPTEMBER, 1916.—The Chilian Nitrate Com-| 49,250 cubic yards, yielding 300 piculs (18 tons) tin Ore. 
|| mittee have sent us the following :—Europe (including Egypt)— | (Note.—The yardage treated is low.) 

Exported from Chile to Europe (including Egypt), September, | Janrar NiGERIA.—September output, 24 tons. a 
| 214,337 toms; arrivals in Europe (including Egypt), Septem-| Kamuntinc Tin DrepGinc.—Output tin ore ones oa, ee 
| ber, gt,160 tons. Owing to the war we are unable to compile | September 30, 1916, 330 piculs (194 tons). Septen ene 
|| the usual figures of deliveries and visible supply (stocks and ! piculs (353 tons); value, £2,975; working cost, £1,0 oe 
= on . The following is a correction of the last circular | MALAYAN TIN DreDG ING.—September : :—Prod luced, ‘at at _work 

has now been ascert aed that the arrivals in August} ing cost of £3,996, 1,475 piculs (88 tons) tin ore; value / Os 
j " nounted to 144,000 tons. Hy yardage, 286,000. 
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SUMMARY OP COMPANY PROFIT AnD L088 _A00OUNTS. 


— Net 
Profit 
| Balance After 
Period from Pay- 
Ending. | Last 
Account. Deben- 

ture 
Interest 


i| Banks. - ’ 
\| Belfast Banking ......--+++. 35,546 64,584 


Delhiand London ......+... 6,098 7,400 


Avail- 
Oompany. 


a 


+ 
a 


July 31 
June 30* 


Breweries. 


' 
|| Coltness Iron 


' 
i 
| 
j 
; 


' 
j 
| 


3] 


July 31 
July 31 


Scottish Malt Distillers...... 4,008 27,012 


Iron and Steel. 


eereeeeeeeereee 
: 


17,851, 166,488 

Black Sea Amalgamated Oil- 
PE sceuceeatetecsecne 

Tea and Rubber. 

| Maturata Tea and Rubber.... 

| Victoria (Malaya) Rubber ....| 

|| Way Halim (Sumatra) Estates 

Trust. 

| Stock Conversion and Invest-| 

eh TH. ckctnsandece 

Other Companies. 

| British Dyes .......eeeoeeees 

ic 


Dec. 31} ee 19,953 


June 30 2,882 
June 30 és 
Mar. 31 143 


6,921 
2,524 
1,158 


Aug. 31 3,044 


April 30 oe 


9,465 


24,343 
Colonial Consignment and 
Distributing ........---. 


' June 30 


. 


_ 3,512) 
Half- -year. 


25,130 








-_—— 


AaAse ra EXTENDED (NIGERIA TIN).—In the eight months 
to the end of August the output of tin was 215 tons. 
RENoNG.—Output of tin ore for the month of September :- 
Dredge No. 1, piculs; dredge No. 2, 382 piculs; dredge 
|No. 3, 785 piculs; total, 1,418 piculs, or 84.4 tons. (No. 1 
ge was closed down for 16 days for repairs, but resumed 
working on the 20th ultimo.) 
RuxuBa (NIGERIA).—September output, 
SouTtH BUKERU.—-September output, 5 
SUNGEL BeEsi.—September :—38 tons 
working cost of £2,340. 
ToNGKAH HARBOUR TIN DREDGING.—September, 96 tons. 
TronoH MiNnEs.—Output for September, 139 tons of tin ore; 
1 value £13,900; mine expenditure, £9,500. The 
ige produced 22 tons of tin ore, which are included above. 
TronoH SouTH.—-Output for September, 24 tc 
£2,420; working costs, £2,035. 


OIL OUTPUTS. 
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EGYPTIAN OILFIELDS.—Gemsah production for 


ANGLO } I © 
week, 414 tons (last week, 25 tons) ; Hurgada production for the 
Week, 304 tons (last week, 622 tons). 

Black SEA AMALGAMATED.—Week to September 3oth, 20,942 
poods (338 tons). 

BRITISH Markop.—Week to October 2, 2,649 poods (43 tor 

CHELEKEN.—Production fortnight ended September 23rd, 


457 tons 








Lopitos.—September, 5832 tons. Production has been inter 
ted with by a strike on the field, which lasted from September 
11th to 27th, but is now settled. 
MaIb COMBINE.—Week to September 3oth, 11,271 poods (182 
NortH CAUCASIAN OILFIELDS.—Total production for week 
ending September 13/26th, 602,575 poods, or 9,719 tons 
RUSSIAN PETROLEUM.—Week to September 30, 59,400 po Is 
of crude, 45 copecks per pood. 
1ES_ PETROLEUM.—Week to October rst Production, 1 
luding 12,795 poods from ambars, 154,140 poods 2,486 tor 
T rn a 
jan 14th to October rst, 6,333,580 poods (102,155 tor 
a nding period last year, 10,331,410 poods (166,636 ton 
Un D BRITISH OF TRINIDAD.—Production week ended Sep- 
27th, 642 tons 








BOND DRAWINGS. 





Amount 
ment of | able for 


Distri- 
bution. 


98,130 
13,498 


31,020 7% 
184,339 


19,953 - oe os 19,953 
9,803 
2,524 
1,301 oe ee ee 

12,509 .. oe 12, 

24,333 6 

28.442 7 








Arizv Estates Company 6 PER CENT. DeBENTURES.—The 
Anglo-S American Bank announce that, in accordance with 
Is contained in the trust deed of the above deben- 
ures, bonds for the nominal value of £3,390 have been pur- 
Nased i dulv uncelled. | 
an Propuce MARKETS OF BueNos Ayres.—The numbers | 
‘re published of 62 debentures of {100 each, which have been | 


nption on November rst. 
“HILIAN.—Messrs N. M. Rothschild and 
th reference to the Chilian Government Coquimbo Railway 


42 per cent. bonds, that bonds amounting to £2,460 n 


t e been purchased for the sinking fund. 
= Tomspa Estates CoMPANY 6 PER CENT. DFBENTURES 
r nglo-South American Bank announce that, in rd- 
the provision contained in the trust deed of the above 
|“€Sentures, bonds for the nominal value of £8,goo h een 


OOOO 


nd duly cancelled. 


Appeogeiation. Correspond!ng 


. — —_—_——_——— Period Last Year. 


Dividend. —_—w 


Reserve, Balance 
Deprecia- Forward 
tion, &c. 


Net 
Profit. 


Ordinary, 


Rate. Amount Amount. 
& & 
48,163 


6,752 tie 


Divi- 
dend. 


2 
70,958 | 
6,008 
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wo 
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7,149 


20 360 ee 4,643 


126 oa 7 


501 es 


wo 
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11,300, 8,984 
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wo 


15,7£0 4.500 6,087 = 
10 months from March 1, 1915. 
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35,633 8 





COLLIERY OUTPUTS AND SALES. 


DUNDEE 








CoaL.—Output and sale, September, 35,191 tons 

DuRBAN NAVIGATION COLLIERIES.—September, 21,532 tons 

GLENCOE (NATAL) COLLIERIES.—Output, Septe » 10,3381 t 

HATTING SPRUIT COLLIERIES Se mbe 5373 tor 

NATAL NAVIGATION COLLIERIES.—Output, Sept 31,338 
tons. 

TWEEFONTEIN COLLIERY.—Output for September, 36,692 tons 

VRYHEID (NATAL) RAILWAY COAL AND IRON September : O 
put of Hlebane Colliery, 35,086 tons 

WANKIE COLLIERY.—September coal sales, 27,771 tons ke 
5,444 tons 

Potices an 5 
ices and Reports. 

THE FUNDS.—The Bank of England give notice that in er to 
prepare the dividends due on December 1, 1916, the balances 
the several accounts in the following Funds will be struck on the 
right of Wednesday, November 1, 1916, ' Registered {5 per 
Cent. Exchequer Bonds, 192 £4 10s per Cent. War St 
1925-1945; London County Consolidated Stock ({3 per cent 


lated St 


7 Sy 


London County Consoli ck 
1920; Metropolitan Con 2 
1919-1949. Saturday, October 21st, will be tl 
which deeds of transfer in respect of /4 I 
Reg 


1920 
anti tat ~k 
soiidate CR 


10s 


r 
r 


1925-1945, and istered #5 per Cent. Exchequer Bonds, 1920, 
can be accepted for registration by the night of November 1, 19 
On and after Thursday, November 2nd, the above-named | 


will be transferable ex din idend 


GOVERNMENT STOCKS, &c. 
CAPE ye GOOD HOPE AND WESTERN AUSTRALIA.—The Lo: 


———o—o—oOoooessSsSsSsSsSsapappO9WOo9amaDO9WDWNWanow(_———s<—“s<—————————————_ 
THE ECONOMIST. 


} NRT . 


County d Westminster Bank notifies that, in order to prepare 
the dividend due December rst, the balances of the several | 


accounts on the Cape of Good Hope 4 
1883, and Western Australia 3 per Ce nt 


per Cent. Stock Loan 


Stock, 1916-36, and 


, A 
per Cent. Stock, 1927-47, will be struck on the evening of Novem 
ber rst. On and after November 2nd the stocks will be transfer- 


able ex dividend 
CITY OF PERM 5 PER CENT LOAN OF 1914 The Russian an 


English Bank announce in respect of the payment of interest due 
14th inst., that, as the definitive bonds have not been delivere 
scrip certificates should be lodged at their offices, 31-33 Bishops 


gate, E.C., for stamping. 


CITY OF PETROGRAD (ST See 


OF 1913.—The Russian and English Bank announce that cou 
for interest on the issue of {2,300,000 falling jue onthe r4th inst 
| should be presented for payment at their offices, 31-33, Bishops 
gate, E.C. As the definitive bonds of this issue of /2,254,78 AY 
not been delivered, scrip certificates should be lodged at 31-3 
| Bishopsgate, E.C., for stamping, and left three clear days f 


nnn aE 


examination. 


CITY OF SANTOS as 6 PER CENT. INTERNAL STERLING 


LOAN OF 1910.—Funding scheme:—Messrs Emile Erlanger an 
Co., 8 Crosby anak "£ C., announce that they are receivin 
coupons due 31st inst. for fun ling under the scheme. part lars 


which have already been published 

CITY OF WINNIPEG.—Coupons falling due on November rst 
the City of Winnipeg 4 per cent. debentu may be 
and after the 1 


res 
6th inst., between the irs of ten an 


Dn 
r 
nou d tw 





resented on 


vo o'clock 


| 
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es information, compiled from figures published by the 
| 


|| Difference between estimated) 
i and actual 
| 


626 


Saturdays excepted), at the Bank of Montreal, 47 Threadneedle 
street, E.C. 

DOMINION OF CANADA —The Bank of Montreal announces 
that the half-year’s interest due December 1st on the Dominion 
of Canada 34 per Cent. Loan, 1909-34, will be paid on and after 
that date by the Bank of Montreal, 47 Threadneedle street, E.C. 
They also announce that the coupons falling due November 1st on 
the Dominion of Canada 44 per Cent. Bonds, 1920-25, will be paid 
on and after that date by the Bank of Montreal, 47 Threadneedle 
street, E.C. 

ECUADORIAN CORPORATION.— Messrs Glyn, Mills, Currie, and 
Co. notify that they are prepared to pay on and after the 
1st prox. the coupons due on that date of the 6 per cent. first mort- 
gage debentures. 

GREEK DEBT,—The Council of Foreign Bondholders issues the 


International Financial Commission at Athens, with regard to the 
revenues assigned under the Law of Control for the service of the 
Greek Debt from January 1 to July 31, 
January 14 to August 13, 1916) :-— 


1916 (New Style 





Monopolies, To- | 
bacco, Stamps, | 
Stamped Paper, | 
Naxos Emery. 


Pirzeus 
Customs. 














Drachme. Drachme. 


Gross receipts, July, 1916 ........ 3,140,949.95 | 2,538,000.00 

Do do 2918.64. 2,815,126.65|  1,848,000.00 
Estimated receipts for seven 

months (Law of Control) ..../ 16,858,333.33)| 6,241,666.67 

| Actual do do 1916 20,158,119.43, 16,422,000.00 

| Do do do 1915) 21,227,502.15| 14,348,887.30 


1916 |+ 3 239,786.10 + 10,180,333.33 
,1915 + 4,369,168.82/+ 8,107,220.63 


receipts for 
seve. Months ........-++: 
Note.—Of the surplus over the estimated receipts from mono- 


| polies, tobacco, stamps, stamped paper, and Naxos Emery, 49} 
per cent. is applied towards increasing the minimum rates of 


(| interest and Sinking Fund of the External Gold Loans of 1881 to 


, 1893. The receipts in gold from both Naxos Emery and the 
| Pireus Customs are converted into drachmz at par when the 
| average rate of exchange for the month is par or below par, but 
when the average rate for the month is above par the conversion is 
made at that average rate. 

IMPERIAL CHINESE GOVERNMENT.—Imperial Chinese Govern- 
ment Gold Loan of 1908 for £5,000,000. The coupons due Octo- 
| ber 5th will be paid on and after that date at the offices of the 
Hongkong and Shanghai Banking Corporation, 9 Gracechurch 
street, E.C. 

OTTOMAN 4 PER CENT. LOAN OF THE EGYPTIAN TRIBUTE.— 


|| The half-yearly coupons for interest due October roth will be paid 
| oa or after that date at the banking house of Messrs Glyn, Mills, 


Currie, and Co., 67 Lombard street, E.C. 


i| PROVINCE OF ALBERTA.—Lloyds Bank, Limited, notify that, 


in order to prepare the half-yearly dividend due November rst on 
| the Government of the Province of Alberta 4@ per cent. registered 
stock, repayable November 1, 1943, the books will be closed for 
transfers from the oth to the 31st inst. inclusive. They also notify 
that, in order to prepare the half-yearly dividend due November rst 
,on the Government of the Province of Alberta 4 per cent. 
|| registered stock, repayable November 1, 1942, the balances will 
|, be struck on the evening of the 16th inst., and that on and after the 
|| a7th inst. the stock will be transferable ex dividend. 
| “ROUMANJAN GOVERNMENT FOUR AND A-HALF PER CENT. 
|| GOLD BONDS, 1913.—Messrs J. Henry Schréder and Co. announce 
that they have now received the necessary funds for the payment 
|| of the coupon and drawn bonds, due on October rst, and that such 
||} coupons and bonds (the numbers of which are announced) can 
|| now be lodged at their counting-house between the hours of 11 
|| and 2 o'clock. 
|| STATE OF SAN PAULO. — State of San Paulo 5 per cent. 
|| Treasury Bonds, 1913, and 5 per cent. 2-year Treasury notes. 
|! Messrs J. Henry Schroder and Co. announce that they have fur- 
|| ther received {5,728 in respect of the surtax collected weekly for 
|| the service of the English portion of the above bonds, and a fur- 
|| ther £8,592 in respect of the surtax collected weekly as security 
'| for the above notes ; 
| URUGUAY 34 PER CENT. DEBT.—A telegram from the London 
i;and River Plate Bank, Limited, Montevideo, dated 3rd inst., 
|| advises receipt ot $220,756, being 45 per cent. of Custom duties 
||} for the last fortnight of September, all of which has been 
| retained. 


RAILWAYS. 


|| ALABAMA, NEW ORLEANS, TEXAS, AND PACIFIC JUNCTION 
|| £840,000 “C” INCOME DEBENTURES.—On and after October 16, 
| 1916, upon surrender of Coupons Nos. 51 and 52, due April 1 and 
1 October 1, 1916, interest in respect of the year ending December 
|} 31, 1916, will be paid at the full rate of £5 per cent., less income- 
|| tax, by the company’s bankers, Messrs Glyn, Mills, Currie, and 
|| Co., 67 Lombard street, E.C., where lists may be obtained. The 
|} coupons must be left three clear days for examination. 
{| BARSI LIGHT RAILWAY.—The warrants from the interest in 
{| respect of the 4 per cent. debenture stock, payable on October 2nd, 
| have been posted 
CENTRAL URUGUAY EASTERN EXTENSION —After providing 
for the debenture interest, the dividend on the 5 per cent 
| preference shares, the interim dividend on the ordinary shares paid 


ee i 
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. . ste 
Sates sth, re, a 
or the financial yea 
1916, of £13,687 16s, out of which the board pro: 
balance dividend of 3s 6d per share, less indians 
ordinary share capital of the company (which vit nee 
£12,174 7s. 6d.), making, with the interim dividend , ‘din | 
last, 5s od per share for the whole year to June 30 se “" = Aart 
2% (two and seven-eigbths) per cent., less income-tay — 
forward a balance of £1,513 8s 6d. rr 
CENTRAL URUGUAY NORTHERN EXTENSION —After provid 
for the debenture interest, the interim dividend paid in Leeat | 
and all other charges, there remains, subject to a dit, a 
net revenue account for the financial year to June x 
£19,689 13s 1d, out of which the board propose to pay 
dividend of 4s. per share, less income-tax, on the share Capital of | 
the company (which will absorb £16,000), making, w eel 


dividend paid in April last, 8s per share for the bake seas 
June 30, 1916, equal to 4 per cent., less income-tax carry rae 
ward a balance of £3,689 13s 1d. ortiigt 
CENTRAL URUGUAY RAILWAY OF MONTE VIDEO 
viding for the interest on the debenture stocks, the ; 
North-Eastern line, the dividend on the 54 per cent. preference | 
shares and all other charges during the year, there remains a. 
ject to audit, a balance on net revenue account of /80.>=2 y-s aa |} 
out of which the board propose to pay a dividend of 1 per cen: || 
less income-tax, for the year to June 30, 1916 (which wil] absorb i 
£16,500), carrying forward a balance of £64,252 178 od 7 
{ 
| 
i 
j 
| 
' 


&ct to audit 
T to June 30 
pose to Pay a | 


SD 


ing 
April last 
udit, a balance on 
. Ig16, 1 
ay a balance 





ing ior- 


ne 
ee 


After pro- i} 
ent of the| 


CHICAGO, ROCK ISLAND, AND PACIFIC.—Cable advice 7 
New York states that, in view of the filing of a bill by the h dace 
of the refunding mortgage 4 per cent. bonds of the Chicago Re | 
Island, and Pacific Railway Company seeking foreclosure und e] 
the refunding mortgage, a committee has been organised for th 
purpose of protecting the interests of holders of St Pay! and | 
Kansas City Short Line Railroad First Mortgage 44 per Cent, | 
Gold Bonds, principal and interest of which is unconditionally || 
guaranteed by the Chicago, Rock Island, and Pacific Railway || 
Company. The committee consists of Eugene Meyer, jr., Horace |] 
E. Andrews, and Willis D. Wood. For the same reason a com-| 
mittee, consisting of Henry Ruhlender, Andrew J]. Miller, and|! 
Timothy S. Williams, has likewise been organised for the protec- |i 
tion of the interests of holders of First Mortgage 44 per Ce nt. Gold || 
Bonds Rock Island, Arkansas, and Louisiana Railroad Company. || 
which is also unconditionally guaranteed, principal! and interest, by | 
the Chicago, Rock Island, and Pacific Railway Company. 
A. Cook is counsel for both committees. ; ; | 

NEW SOUTH WALES GOVERNMENT RAILWAYS AND TRAM. | 
WAYS.—The Deputy Chief Commissioner has presented his report | 
upon the working of the railways and tramways for the 
ended June 30th last to the State Government. | 
particulars have been taken from the report :— 


i 
RaILWays, 





year 


The following 





Increase or Decrease || 
Compared with 
Year Previous Year | 
1915-16. Increase. Decrease. || 
£ £ \} 
OD os ine oa nadsicediars 8,006,078 .. 389,567 .. | 
Working expenses........ 5,661,168 .. 350,006 .. | 
Interest on capital cost .. 2,568,659 .. 239.979 .. we 
Number of passengers .... 92,850,838 .. 4,076,387 .. oe 
Goods tonnage ........ -- 4,707,932 286,359 - 
Coal and coke tonnage.... 6,410,503 se 239,201 
Livestock tunnage........ 797,065 .. ee 52,539 | 
Train mileage............ 21,556,034 .. 1,136,011 
Mileage of lines open .... 4,188 .. 53g .- | 
TRAMWAYS. | 
£ £ t 
Earnings...... bee mes — ia 5,568 .s 
Working expenses...... -- 1,602,650 .. 6s 8,656 
Interest on capital cost .. 302,686 .. 18,047 .. .* 
Number of passengers ....292,021,774 .. 2,738,829 “* | 
Tram mileage....... oscss SOAGLMEA <c oe 391,532 | 
Mileage of lines open .... 2203 .. | ae os 


} 


NITRATE RAILWAYS.—The directors have decided to pay on 
November rst an interim dividend of 3 per cent., 7.¢., 6s per share 
(less income-tax) on the ordinary (unconverted) shares and the 
preferred converted ordinary shares. With regard to share 
certificates to bearer, the above dividend will be paid to the | 
holders of coupons Serial No. 35 attached to such share certificates || 
on or after November 1st, at the company’s bankers, the Ang!o- 
South American Bank, Limited, Old Broad street, E.C., or at the 
office of Messrs de Neuflize and Co., Paris. Income-tax will be 
deduc:ed from coupons paid in London and in Paris. Transier 
books will be closed from October roth to November 1st inclusive 

TEMISCOUATA.—The Temiscouata Railway Bondholders Com- 
mittee notify that interest for the year ended June 30, 1916, at the} 
rate of 1 per cent. per annum, less tax, on the provisional certih- |) 
cates issued by the committee will be paid on and after December 
I, 1916, at the Bank of Montreal, 47 Threadneedle street, E.C., 0? | 
presentation of Coupon No. 9 attached to the certificates. 


BANKS. 

ANGLO-SOUTH AMERICAN .—At a meeting of shareholders to be 
held on the 18th inst. the directors will submit accounts for the 
year ended June 30, 1916, showing a profit, including £133,°° 
17s 5d brought forward, of £391,785 18s 2d. They will recom: | 
mend a final dividend of 5s per share, less income-tax, payable on | 
the 25th inst., making a total distribution for the year of ) per 
cent.; that {9,500 be added to the staff pension and guarantee 
fund, £75,000 be applied to writing down investments, ane thi 
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ce of £140,785 18s 2d be carried forward. The transfer 
| oil ie from the 7th to the 21st instant inclusive. 
BANQUE FRANCO-SERBE.—The Banque Franco-Serbe, Paris | 
ssiablished in 1910) announces that it has opened a London office | 
| | en Throgmorton street, E.C. 
| 
| 





pRITISH COMMERCIAL BANK.—Mr. Charles M. Davis has been 
|| pointed sub-manager of the British Commercial Bank. 
} w CANADIAN BANK OF COMMERCE —The Canadian Bank of Com- 
I merce announces that a branch of the bank has been opened at 
|| yanyberries, Alberta. . os 
| [IMPERIAL BANK OF CANADA.—The Imperial Bank of Canada 
| has declared a dividend at the rate of 12 per cent. per annum for | 


| the quarter ending October 31, 1916. 
STANDARD BANK OF SOUTH AFRICA —The balance-sheet of 


j 
| Standard Bank of South Africa, as at June 30, shows :— 
| Deposits, £26,243,681, against £24,761,236 ; cash in hand, at | 
\nankers, and at call and short notice, £6,316,822, against | 
| /8,362,390; investments, £3,961,042, against £3,132,032; bills | 
| discounted and advances to customers, £16,539.405, against 
| £14,539.449- AS against the decrease of {2,000,000 in the cash 
lresources, attention may be called to an increase of nearly | 


i! 1,000,000 in the investments, while we are informed that the 

|| item bills discounted and advances to customers includes British | 
l|Government Treasury bills purchased to the extent of over | 
} {2,000,000. The Bank has opened an agency at Hermanus, near 
| Caledon, in the Cape Province. 
| 


| | MISCELLANEOUS COMPANIES. 
I || CANADIAN NORTHERN PRAIRIE LANDS.—The following are the | 


| § | latest land sales: —Acreage sold to date, 433,960 acres; land | 
. F lremaining unsold, 66,040 acres; cost at $3 per acre of 433,960 
|| acres sold, $1,301,880; amount realised to date, $3,429,873. 

|| CANADIAN WESTERN LUMBER.—The following is a statement 
of lumber sales and price realised for the month of August, 1916, 


| as received by cable :— 
| 








| 1915. | 1916. 


Increase. 

d Feet. Feet. | Feet. / | 
’ } Lumber sold ......cccccccccece ce 12,004,768/16,408,017) 3,773,249 
| Price realised .......... 5 doi tala ae $165,001 $252,919} $87,918 | 


| 


| 

Aggregate lumber sold from January 
Ist to end of August ............ 63,084,516 85,966,868) 22,882,352 

| Aggregate price realised from Jan- 


$806,154 $1,282,860) $476,706 


CANADIAN WESTERN NATURAL GAS LIGHT.—The earnings 
for the month of August were approximately $33,577 as compared 
with $29,341 for the corresponding month of last year. The 
aggregate earnings from October ist to August 31st were $870,043 | 
} as against $856,098 for the same period last year. The company's 
available supply of gas at the present time is 174,800,000 cubic feet 
per day 

CITY OF SANTOS IMPROVEMENTS.—Notice is hereby given, 
that the directors have declared a half-yearly dividend at the rate 
||of 6 per cent. per annum, less income-tax, on the 6 per cent. 
|| preference shares of the company, payable on November Ist next. 
|| The transfer books of the preference shares will be closed for the 
|| Preparation of dividend warrants from October 17th to 31st next, 
|| both days inclusive. 
| EASTERN COMPANY OF PETROGRAD.—The Eastern Company 
of Petrograd have removed their London offices to more com- 
' 
{ 
i 
i 


uary lst to end of August ... 











modious premises at 4 Corbet court, Gracechurch street, E.C. 

GREAT WESTERN COLLIERY.—We are officially informed that 
the directors have decided to call up the remaining {1 per share 
on the 30,000 £4 paid shares of Class ‘‘B."’ Call notices will be 
despatched on December rst, and the call will be payable on January 
1,197. The share capital of the company (/600,000) will then 
be fully called up, and it is intended on the date of the next annual 
meeting to submit a resolution to an extraordinary general meeting 
for dividing each of the existing shares of {5 each (both ‘‘A’’ and 
“B") into five shares of {1 each. 

HUDSON'S BAY LAND SALES.—The following are the Hudson's 
Bay Company’s sales :— 





6 Months Ended 


i| ‘Quarter Ended 
Sept. 30. 


Sept. 30. 
| 1915. | 1916. 1915. | 1916. 











(Sete en eens 








Farm land3— 


eer 10,900 40,300 


Farm lands— 





Acres......--| 19,500] 85,426 
| sia £ £ 
| | Sold for ......) 31,900/127,800 Sold for....... 63,000} 275,400 
|) #Own lots— Town lots— 
||» old for......) 1,800 380 Soldfor...... 3,900) 5,800 | 


|| Total receipts ... 28,600, 59,000 Total receipts . 





| | 72,000! 135,500 | 
| ® ||, NEDEEM TEa.—sir Walter Roper Lawrence, Bart., G.C.LE., | 
i : i| has joined 

| @ | SOUTH METROPOLITAN ELECTRIC.—Warrants for interest, 
| | 


Payab € October 2nd, on the 44 per cent. first debenture stock, for 
‘he half-year to October rst, have been posted. 

SUNGEI SIPUT RUBBER PLANTATIONS.—The report for the 
|| far ended June 3oth states that the output of rubber was | 
*3°,935 lbs, as compared with 101,523 Ibs; 111,635 Ibs were sold, | 
; average gross price of 2s 8.31d per lb and an average net | 
Price of 2s 6.52d. The corresponding figures for 1914-15 were 


i the board of this company. 


i! 


eee 


2 _——— 
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2s 1.21d per lb gross and rs 11.66d per lb net 
the current year is 160,000 Ibs 
Penang was Is o.18d per Ib, against rs 2.50d per Ib the previous 
year, to which must be added depreciation of buildings and 
machinery 1.05d per Ib, against 1.80d per lb ; London office expen- 
diture 1.76d per Ib, against 2.14d per lb; loss on exchange, &c., 


The estimate for 


The cost of production f.o.b. || 


i 


i 


i 
' 


0.48d per lb, against o.19d per Ib; giving a total cost of 1s 4.17d || 


per lb, against 1s 6.63d per lb. The cost of insurance against war 
risk, not included in the above, amounted to 0.244 per lb. Receipts 
from tin tribute amounted to (270, against $173. Expenditure 
upon development amounted to £1,173, and that upon buildings 


| and machinery to £240. The total revenue was £17,323 and the 
| expenditure 9,635, leaving a profit of £7,688 


- f The debit balance 
of £1,104 thus becomes a credit balance of £6,583. The directors 


| propose a dividend of 74 per cent., less tax, to write off one-third | 


peer : on aa ' 
of preliminary expenses, underwriting and brokerage £2,144, and 


| to carry forward {1,460. 


W. H. CHAPLIN AND Co 


| 


i} 


i 


I 


| 


| 


| Warrants for the half-vyear’s dividend | 
to September 3cth on the 5 per cent. cumulative preference shares, | 
and toran interim dividend to the same date on the ordinary 


shares at the rate of 5 per cent per annum 


. » |} ‘ , were p ysted on 
September 3otl 
- ps I I 30 n, 


DENNISTOWN —1916 crop sold to date, 176,r10 lbs, at net 
average price of 2s 315d. F.o.b. contracts still outstanding, 96 
tons, at an average price of 2s 3°32d per Ib. 

MERLIMAU —1916 crop sold to date, 595,616 Ibs, at net average 
price of 2s 424d. F.o.b. contracts still outstanding, 150 tons, at 
an average price of 2s 24d per Ib 

SEAFIELD.—We are informed that 48 tons smoked sheet rubber 
were sold on September 5, 1916, for delivery, f.o.b., the East 
tons per month November, 1916-October, 1917. 


SOENGEI RAMPAH —The directors have made the following for- | 
ward sales of smoked sheet rubber:—r12 tons delivery July- | 
24 tons delivery November, 1916- | 


December, 1916, at 2s 54d; 
October, 1917, at 2s 2d per Ib, both f.o.b., Eastern port. 

SUNGEI BULOH.—Sales to September 3oth 228,473 Ibs, at 
2s 64d. The company has made a contract for two tons‘ of 
smoked ribbed sheet for forward delivery monthly, July to Decem 
ber, 1916, at 3s 84d per Ib. 


MINES 


} 


CONSOLIDATED MAIN REEF MINES AND ESTATE.—The report 


states that the tonnage crushed during the year shows an increase 
of 48,129 tons, with a corresponding improvement of {24,666 in 
the profit earned. The payable ore reserves show an increase from 
855,600 tons, valued at 7.53 dwts, over 48.5 ins, to 856,740 tons, 
valued at 7.51 dwts, over 48.2 ins. The appropriation account 
may be summarised as follows :—Credit balance brought forward, 


| 


| 
| 


£69,874; profits earned during year, {162,931 ; owners’ share of | 


claim licences, interest, and sundry revenue, £9,654; making 


242, 9; irom which have to be deduc ted —Government tax on 

£242,4 m 

yrofits ior yrevious fear, {12,17 ; audit fee for previous 
I y A 74 t 


year, £315; capital expenditure, £24,621; dividends Nos 
15 and 16 declared during the year, £115,545; 
levy, £6,469; directors’ extra remuneration, in accordance with 
the company’s articles of association, {1,700; contribution to 
miners’ phthisis compensation fund, £2,691; sundry items, 
£1,087 ; leaving a balance to be carried forward of £77,854. 
HAMPDEN CLONCURRY COPPER MINES.—Cable dated the 3rd 
instant received from Melbourne :—‘t Hampden Mine—No. 3 shaft 


50oft level south drive off west crosscut advanced to 11ft; face 19 | 


special war | 


| 
tT 
i} 


' 


| 
!} 
| 


per cent. copper over width of 6ft; walls not exposed. North || 
drive extended to 1oft ; width 5ft 5 per cent. copper ; ore still on | 


footwallside. No. 1 shaft sooft level south drive struck primary 
ore 2ft wide 7 per cent. copper. This point is 230ft north of 


/ 


development in No. 3 shaft. 
MONS CUPRI (WHIM WELL).—The secretary to the company 


i 
it 
| 


reports as follows :—Work at the mine has since last communica- || 


tion on June 2nd been carried steadily forward, and the manager | 


advises that good progress has been made. Shipments of high 


grade copper ore to Europe commenced on August 28th last, and a | 


further 41 tons of ore are awaiting shipment. The copper pro- 
duced from the Mons Cupri Mine is sold on the basis of ‘‘ best 


selected,’’ which to-day is quoted at £138 to f14r per ton. | 


Arrangements have been effected by the directors for the financing 
of the necessary work on the mine, to enable shipments of copper 


| ore to be increased, so that advantage may be taken of the prevail- 


ing high prices of copper. 


| 
| 
| 


| 


} 
' 


i 


NEW MODDERFONTEIN GOLD MINING —The report for the 1] 


year ended June 30th states that 635,000 tons were milled, pro- 
ducing bullion valued at {£1,296,042, the working costs being 
£546,925. The profit for the year amounted to £749,117, to 
which must be added {24,945 in respect of interest, freehold and 
sundry revenue, less £7,828 expenditure on donations, contribu- 
tions and assessment under the Miners’ Phthisis Act (Compensa- 
tion Fund), leaving £766,234 to be carried to appropriation 
account. This, together with the balance unappropriated at the 


i 
| 


i 
i 
} 
i 
i 
| 


commencement of the year, £353,:32, and £76 in respect. of | 


dividends unclaimed has been dealt with as follows 
on capital account, £149,966; Government taxes, £116,401 ; 
dividends, £455,000; leaving a balance unappropriated, repre 


sented by cash and cash assets, less all liabilities, {398,126 The 
( {20,000 invested in Union of 
| South Africa Five per Cent. Local Registered stock, and 


cash on hand, exclusive 


after providing for all liabilities amounted to f/221,192. Two 


interim dividends, each of 16} per cent., were declared during 


Expended | 
' 


| 


the year. The payable ore developed for the year amounted to 
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628 THE ECONOMIST. [October 7, 1916 
1,763,860 tons, of an estimated value of 11 dwts. The payable ore The following table estimates the home consum 
reserve has been remeasured and revalued, and now amounts to | during the harvest year 1916-17, contrasted with re Soap ee “heat || 
8,013,370 tons, valued at 8-4 dwts perton. This total is exclusive and 1913-14:— S19, I19tg-re. | 
of 123,000 tons developed on the south reef. Capital expenditure ———— aaa nani | 
for the year totalled £132,657, of which {60,814 is accounted for | 1916-1917.| 1915-1916. 1914.19) amet 
by development, and {25,291 by the new reduction plant. a i is 3-1914 | 
RIO TINTO.—Out of the estimated profits of the year 1916 the . cwts. cwts. ones nn 

} oF , s—Whe eek 5 1 x ore 

directors of the Rio Tinto Company have declared an interim | !™Ports—Wheat eam a — 25) —s 6,252,300 12,031.23 8131 49 || 
dividend of 40s per share on the ordinary shares of the company. atiea.1.°™ 8.00 | 

The directors have also declared the usual interim dividend for ; 5,826,600) 6,866,100 12,694 c00 a 
the six months ending June 30th last of 2s 6d per share on the 5 | Add week ending Sept. as heat ..| 2,253,100 748,100 1,253 6 Laren | 
per cent. preference shares. Both dividends are payable on and " " ” lour ....| E00 105,900 303,400 "207'4g | 
after Wednesday, November ist next, less English income-tax. Total imports 5 weeks ......| 8,388,200! 7,720,190 14,257,620 - l 
The share and transfer books will be closed trom Saturday, the | Less exports—Wheat..............0- 8.000 6.500| '176'soy 2 75.100 | 
7th inst., to Tuesday, the 31st, both days inclusive. e WE das cncacwcanatenst 5,600 7,200 15,200, 31600 | 
EEE — Net imports ................ 8,324,600! 7,706,400 14,065,500 in anon | 
Add to this the estimated sales of! —s 
¢ ial Gi home-grown Wheat ....+6..+++-++++| 5,472,500) 3,308,200 5,629,320 4,083,200 | 
Che onte;rrt Tes. Five weeks’ home supplies .......... | 11,797,190 11,014,600 19,695,20¢ 14,908,100 | 
SannnADENSEELEnnnaainaeanneneteaen ar Average price of English wheat per} s d s a s a s 
quarter..... $6.6006 080 65Esb sn sees. | 5810 43 5 37 1 2 4 

B POT CWh. ccccccccccs corccccesccs } 13 7 10 0} 8 63 7123 

THE CORN TRADE. | bushels. | bushels. | bushels. bushels 
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movements this week, and prices are firmer for both bread and 
feedings stuffs, holders being reserved, and trade in a measure 
checked, the main factor 
ports of drought in Northern Argentina, which has strengthened 
prices on the other side. 


neeenennat Cll E 
COLD NEE eae 
eee —ae 








Mark Lane, Friday Evening. 
Weather conditions remain unsettled, and further rains have 
etarded field work, though the bulk of the harvest is now safely 
minder In some parts samples show poor quality and 
ondition, while much discoloured, but from 
eports are more favourable. 


cover. 


other districts 
General stability governed market 


for the rising tendency being re- 
Shipments of wheat and flour were 
rather lighter, but ample for estimated requirements. Excepting 
from the Argentine, where rains are badly needed, crop news 
generally continues favourable, especially from Australia and 
india, while private estimates exceed official figures respecting 
the Canadian crop. The chief feature in grain freights has 
been the sharp decline in rates from the River Plate, which 
show a drop of 17s 6d per ton on the week, 130s being paid 
from San Lorenzo to United Kingdom October 15th-Novem- 
ber 15th, with options, while chartering was almost at a stand- 
still. The American Atlantic seaboard is still bare of orders, 
the only business being on Government account to French 
Atlantic at 13s, and West Italy 15s od, with option of Gulf 
loading at 1s 6d extra. To the United Kingdom values were 
quite nominal at 11s October and 12s November-December. 
India remains quiet but steady at 107s 6d. Karachi, scale 
basis, and 130s to 135s Bombay on dead weight, according to 
measurement. A good demand, however, arises from more 
distant ports, where available tonnage is inadequate for passing 
requirements. The wheat cargo section proved very firm, and 
with few first-hand offers prices were fully 1s per qr dearer in 
sympathy with higher American cables, buyers showing rather 
more interest. Steamers of No. 1 Northern Manitoba arrived, 
sold, at 69s 6d, with 74s 3d now asked on passage, while blue 
stem and white Walla combined, mid-October shipment, made 


73s. Parcels were fairly active at about 2s per gr advance, 
principally in Canadian qualities, though Australian and 
Indian descriptions met with better patronage. Flour was 


also a firmer market owing to the position of the raw article, 
but the ccnsumptive demand continues very quiet both for home 
milled and foreign makes, while forward positions of the latter 
are practically neglected. At a meeting of the London Millers’ 
Association the price of town households was advanced to 57s 
per sack, delivered, top grades 3s to 4s extra. Of feeders, maize 
has also appreciated in value owing to adverse Argentine crop 
news, and shippers exercised considerable reserve. A fair 
business was put through in cargoes at advancing prices, sos 6d 
being paid for a steamer shortly due, sos 6d early October, 
sts 3d mid-October, and 51s 6d to 51s gd November shipment 
Parcels were somewhat irregular, but mostly firmer on the 
week. Grinding barley dearer, but trade continues slow, while 
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home-grown descriptions were more freely offered. Oats very 
firm, with a good demand for foreign sorts at 6d to 1s advance, 
the forward market being still bare of offers. Beans ruled firm 
| with a good trade passing, both in English and foreign, but 
| peas quiet, with native varieties in short supply. English 
| wheat is coming forward more freely at most country markets, 
| Pri es being very firm for suitable milling qualities, but ill- 
ep med sorts remain neglected. Whites and reds delivered 
| 


up range to 69s per qr, 504 lbs. Of imported grades, No. 1 
Northern Manitoba 76s 6d ex ship. and 77s 6d landed. Flour: 
American first spring patents, s6s upwards, and 
| export patents sss to 56s, both landed. Oats: La 
jon sample, 35s 6d to 36s, and Canadian Western No 
both landed terms. Grinding barley: American, 
| ship, Indian cos upwards, and La Plata 47s upwards, 
}ex quay. Maize: 

|landed. American mixed, in 


46s 6d 


latter position, §s; 


| Egyptian held for sis ex quay. 


“ Visible supply” in U.S, centres, bush.| 62,101,000) 16,754,000 





the Average Price of British Corn (Imperial Measure) in the six 
weeks ended September 30, 1916, and for the corresponding week in 
each of the years from 1915 to 1912. 


1916 |} qrs bsh qrs bsh qrs bsh s ad s a s d 

Sept. 30..) 92,222 2 | 53971 4 | 24444 2) 5810 | 541. 311 

25..| 87.770 2 | 30,716 O | 15,885 2) 594! 533 ¥ 9 

16..| 43.258 5 | 7610 3 | 996 5 | 5911) 526)! 9 

9..| 28,083 4 | 7455 5 | 6662 0/| 593) 517) Ri 

2..| $0636 0 | 3283 2 | 9693 4 | 5894. 45) WS 

Aug. 26..| £3620 7 | 1,176 7 | 82396 | 590 | 471)\) NE 
—_— ! 

1915 ..... | 95,839 © [123,638 6 | 34954 1 | 435 | 404) 25 

= 67,850 4 (1566il1 2 | 38,977 2 37 (1 29 1 22 

1913 2... 76123 6 \11869% 2 | 2074 3 | 313) 29) 1710 

1912 ......| 70501 4 |110,033 6 | 23092 1 | 318 | 27. 19 8 


Canadian 
Plata, ex 
| quay, 348 to 35s 6d as to quality, American white clipped No. 2, 
2 373, 
ex 
both 
La Plata sos od ex ship, and s1s od to 52s 
5 white 


shels, 
52,301,000 53,259,000 
532,000 


= in cwts..| 33,268,000) 8,975,400 28,018,400 28. 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 






| QUANTITIES SOLD. AVERAGE Prices, 








Wheat. | Barley. Oats. | Wheat. Barley. | Oat 
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THE IRON AND COAL TRADES. | 





Our Middlesbro’ correspondent’s report, dated October sth 
is as follows :—Pig-iron.—Business is quiet, as practically all} 
the available iron for this month is already sold. Deliveries} 
are good locally, and what can be spared is shipped to Fran | 
The official price for No. 3 Cleveland G.M.B. remains at 87s 6¢ 
for home consumption. The hematite position continues excel 
lent for the producers. There is none available for sale fo 
some time ahead. The official price is unchanged at 122s 6d 
Manufactured iron and steel.—The pressure for steel contin 
unabated, and prices are nominal and unchanged :—Steel shij 
plates, £14 5s; steel ship angles, £11 2s 6d; iron ship angles, 
£13 158; iron bars, £14 17s 6d; steel rails, £11 §s, net. It 
ore.—A moderate business is doing in iron ore, and supplies 
are satisfactory. 


tinues 





| 
THE WAR AND PIG-IRON SHIPMENTS. 
According to the monthly statistical circular issued by Messts 
William Jacks and Co., the pig-iron shipments from 
Middlesbro’ (including Skinningrove) have been as follows 


Coastwise. Foreign. I 


Year. Tons. Tons. Tons. _ 
Si 06  “ <abcdeeebaccaas 482,708 716,680 1,199,355 
EE idveseswetestns 524,456 798,851 1,323,307 
Oe ee eee ee 502,776 $37,316 1,340,092 
GE. ucts veencsees 509,042 737,842 1,246,534 
66 ociencee 426,392 500,940... 927,335 
OEE - -asdeacaxevdsars 45,525 383,202 ... 425,727 
1916 (to end Sept.) 16,078 ... 490,287 .. 506, 365 ; 
It will be noted that foreign shipments have been on a ciel 
larger scale, for the 1915 total has already been easity *€* 
behind with another three months to go to complete the y 


higher 


The total shipments for 1916 to date are consequently 218% 

1 » , nre-Wal 
than for the whole of 1915, but a long way below the pi 
levels. 





CONDITIONS AT SHEFFIELD. 


Our Sheffield correspondent, writing on Thursday, s3¥s 


»sHering 


So far as common irons are concerned, the market 1s sulci’ 
from restricted consumption and a feeling of uncertainty = 
respect to future prices. The term for which the Jat - e? ber 
maximum prices was fixed expired at the end of the mont, | se 
the Ministry of Munitions has not yet made any anno pew” 
with respect to the matter. The prevailing belief 1s per of 
scale will be renewed without alteration. The Min ag 


whe : : ; it. fi enw & 
Munitions is pressing for increased deliveries 0! h , os 
and ammunition, and the Department also wants a 
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Qetober 7, 1916.) 
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sare basic steel than is being at present delivered. Exports of 
io al products continue at the former level There is 
« + = 


btaining sufficient strong and capable unskill 
[he scarcity of mechanics is less pronounced thar 


yerTsta> G 





Householders of the upper and middl asses ; 
ting stocks of coal, and the movement is likely t 
a condition of great scarcity. The London den 
unprecedented scale. Generally speaking, prices ar 

1 but in a few instances slight advances have been en 
The tonnage available for the open market is ex 





mited. Branch coal is quoted at from 22s to 22s 6d 
+ Silkstone 18s to 19s per ton at the pits. 





GLASGOW TRADE ACTIVITY. 
Our Glasgow correspondent (writing on Thursday) says: 


| Though little actual business is transpiring privately in Cleve 
T 


liand iron warrants, it again appears that there are not a f 


| inquiries afloat, as the facilities for shipment are more ac 

| modating than those that apply to the despatch of makers’ iro 

| Both on il and export accounts, for N 

lquiry is active, but sales are really limited to the extent t 
: licences are granted bv the authorities. ° 
at the conservative lines on which 


Traders ar 
t 


erm! 


r 
. 





~ 4 


ling, and the opinion holds in some informed quarters that ere 


mg they alone will absorb all the raw material produce 


u 


\the entire outputs of the former from the Scotch furnaces ar: 
being delivered to the district steel works, which again con- 
tinue to be overwhelmed with contracts for structural sections. 
“gy At 

1 


| But the deliveries against these are wholly ‘‘ controlle 


j 
| several steel works it has been arranced to sensibly add to tl 
’ 


f 


being liberated for mercantile building requirements, and f 
| the needs of favoured markets. The contemplated expansion 
utput will, it is expected, help towards im 
3 

i 


r 
e later on. 


elting powers by building large furnaces. These will brin 
production up to a very big level, and might cause concern 
to utilisation “‘after the war.’ But the managements rep: 
that that matter has been duly considered, and contingencies 
| have been reckoned with in the new and needed extensions. 
lis stated that, while munition establishments have promine 
jcall on production, a fair quantity of finished materials 
1 
t! 


provement in 
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San SrAricisics. 
ling to the latest monthly circular issued by Mes 
A. Strauss and Co, the total visible supplies of tin on Septen 








ber 30, 1916, amounted to 17,933 tons, as against 19,648 tons 
the end of August. price of tin on September 20, 1916, 
was £175} a ton, as against £1703 a ton at the end of Aug 

At the end of September, 1915, it stood at £151} a ton. 


COPPER STATISTICS. 


Messrs. Henry R. Merton and Co., in their latest circular, give 
> tot visible supplies of copper on September 30, 1916, 








15,404 3, aS against 16,637 tons at the end of August. The | 
setlement price of standard copper on September 3oth wa 
£115) a ton, as against £109} a ton at the end of August. At 
{ September, 1915, it stood at £72 a ton. 
JUTE AND PLAX TRADES, 
Mi vo a : 
- D. Pirie and Co.’s Dundee report of October 3rd 


I 
AS VS he tone of the jute and linen trades 
jut New crop prices are, if anything, on 
practically no demand, but there are still very fi 


Her ng to the continued scarcity of freight. First maz 

and Daisee are offering, October-November /s/ at £33 1 
= e might be broken for former. In old crop, on spot, 
a i ts have exchanged hands, and recent sales include 
Arsts at £33 and £33 10s. To-day, jute idle, unchanged. 
*/aX.— Apart from allotments by the War Trade Department, 

ene s been little or nothing doing in flax. Released parc 
, merchants are not meeting with a ready sale, but thi 
Ses 1 great uneasiness, as they will probably all be re 
étore this year’s crop can ‘come forward from Arch 

os the undoubted shortage of tows of good quality is 
aes atter, and a source of anxiety to tow spinners. The 
market is steady. To-day, flax inactive, but steady. 
— ie yarns a dull trade, but prices fairly stead 
s have not been active, but, on the whole, prices ar 
— il. To-day, jute yarns very quiet. Linen yarns slow, 
_ Cloth.—Jute goods generally un hanged, but quie 
7 the placing of Government orders, for which tender 


Ara ted weeks ago, is impatiently awaited. The gene: 


liry. 


Linen goods are without change. 
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jemand for tools and cutlery. Steel-makers find a 


3 Middle sbro’ in 


it S are give! 
the general body recognise that the claims of th 
sovernment Departments at home and those of our Allies come 
| frst, no matter the value of the other private business offering 
|| What may be called the war claims on trade are steadily grow 


"his, indeed, applies to hematite, as well as ordinary irons; 
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le is quiet. To-day, jute goods steady, and rathe 





People of Poland 





by contributing to the 


GREAT BRITAIN TO 
POLAND FUND 


(with which 1s apniated tne Britis wiOSCOCW Lie f 
Committee} 
Poland has been ielly wound el car 
never ll her l, and t whos homes hav 
violated, or our children dying of wa he calls, t g 
is far away and speaks only in a sigh The Russian Govern 
ment has ganised assistance to help the thousands of 
refugees fr I the farn S$ and h all let f | la 1 ra¢ t 
escape the horrors of German invasion, for Germat ! 
addition to her many speakab mes, is 1 ly 
starving the people of that unhap} i actua 
stealing their food. Despite the efforts of Russia to helr 
these poor beings, who seem to have lost all that the 
possessed, there is much work for the Great Britain t 


Poland Fund to do, and the more the Fund, which is under 


THE RUSSIAN RED CROSS, 


can do, by so much more will Russian energy and Russian 
brains be liberated to prosecute the object of the allied 
nations, the crushing of the common foe. Therefore ever’ 
additional sovereign given to the Fund means the release of 
another fraction of the mighty pressure exerted on our hers 

ally, and to all who feel compassion for the broken men and 
women, and starving children—victims of the German war- 


god—an earnest appeal is made to send what help ths 
EVELEIGH NASH, ESQ., Hon. Treasurer, 
Great Britain to Poland Fund, 
36, King Street, Covent Garden, London. 


N.B.—No contributions pass thr ugh German or Austrian 
hands or are distributed by permission of the Germ 
Austrian authorities. The MmLONEeY « eclé <7 [ile 
Russo-Asiatic Bank in Petroqrad, and « erable profit 
made on the extremely favourable rate of exchange. I rmal 
times Russia gives us 95 roubles for £10, but at present ‘ 


gives us over 140 roubles for £1 
of a rouble is a fraction over 2/1. 


THE GREAT BRITAIN TO POLAND FUND 
HELPS CHRISTIANS AND JEWS ALIKE. 


Twenty shillings will keep 20 people 
from Starvation for a Week. 


Committees have been established in all the prin 
ities of the United Kingdom. 
Patrons: 
The ARCHBISHOP OF CANTERBURY. 
THE EARL OF ROSEBERY. 
His Excellency Sir G. W. BUCHANAN (British 
Ambassador Extraordinary and Plenipotentiary at 
Petrograd). 
Acting Chairman: The LADY BYRON. 
Hon. Secretary: C. W. NICHOLSON, Esq. 
Hon. President: THE LORD MAYOR OF LONDON. 
Hon. Vice-Presidents : 
The DUKE OF NEWCASTLE. 
The VISCOUNT BRYCE, O.M. 
Sir HORACE PLUNKETT 
Sir FREDERICK POLLOCK, Bart 
The Ven. ARCHDEACON CUNNINGHAM. 
Hon. President Edinburah Committee: 
The LORD DUNEDIN. 
Hon. President Glasgow Committee: 
The LORD PROVOST OF GLASGOW. 
H n. Pre sident Manche fer Committee 
The LORD MAYOR OF MANCHESTER. 
Patrons L verpoo Commuttee 
The LORD MAYOR OF LIVERPOOL. 
THE EARL OF DERBY. 


Hon. Treasurer: EVELEIGH NASH, Esqa., 
36, King Street, Covent Garden, London. 
\uditors: LEONARD G. LANE & CO. 
Bankers: THE RUSSO-ASIATIC BANK, 
64, Old Broad Street, E.( 
Cheques and Pi stal Orders should be made payable to 
‘‘ Great Britain to Poland Fund.”’ 
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HIDE, LEATHER, AND ALLIED TRADES. 
(BY OUR BERMONDSEY CORRESPONDENT.) 


The hide market is as firm as ever, and as leather continues 
to be required and consumed at an enormous rate in the war, 
there is no prospect of any alteration. Chicago cables state 
that best 60-lb packers are selling at 263c, cows 25}c, whilst 
even buffs are again bringing 21c. U.S. tanners are also buying 
heavily in the River Plate, and have secured big quantities at 
advanced rates. A sale is also reported of 10,000 Liebig hides 
at prices 13d to 133d, landing weights, ex quay, Liverpool. All 
other classes are selling well at high prices, but quantities arriv- 
ing are declining. 

In view of the Government requisition of bends over 6 Ibs 
average, trading in leather has been quiet in Bermondsey this 
week. Many merchants have practically no stock to offer, and 
many are again turning their attention to imported sole leather. 
Sole leather in America is, however, a very strong market, and 
if the U.S.A. tanners know leather is badly wanted here, we 
may be sure they will rush prices up at once. Tanners and 
others have again had all sorts of Contract Department circuiars 
this week, but few of them seem to fully understand the pos'tion, 
and frequent mistakes are the result. 

Upper leathers are being turnd out as fast as possible, whilst 
it is now known there will soon be large quantities of split hides 
required for accoutrement purposes. Box-calf sells slowly, but 
prices in this and glacé kid are as firm as ever. 

Boot manufacturers are still full of work, but unless some 
settlement is made of the proposal to include the shoe trade in 
the Insurance Act, we shall be in for a general strike, which 
at the present time would be a national disaster. The em- 
ployees’ union are determined not to come in under the Act, as 
they claim they give greater benefits for far less money than the 
Government want. 

In Bermondsey, on Thursday, all controlled classes of hides 
were taken as before, whilst kips advanced 3d, calf from 4d to 
1$d, and horse hides 1s 3d each. 


THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—September 29. 


Same Period Same Period 
1915, 1914, 


Descriptions, 


Med. Fine, 
Extra Fine. 


Good Med 


American. 
Sea Island 
Florida ditto............ 


E SS 
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i4GMMF 
1 9°47 3°61 1019 


. G F Gd, Fue) 
52 1027 1077) . 
5210271077) . 
"47 1022/1072) . 

9°47:1022 1072) . 
+ | 9471022 1072) . 

9°47 1022 1072) .. | 


| «» (13051385 1483 1570 
1266 1335 1406 1440. .. 
t te hoo te ae ee 
.. 1350 1375 1600 
1175 12501300 .. | .. 
9°77, 1012 1032 1047 1057 6°86 741 
* | ee (84 (15 (158 ea || .. | 8 
900 9°60'10C0'1065'1085 1 705 7°45 
East Indian. G F ver Ga. FG Pne8'tn’ rar Gd. Pne 
Surat—Mac. G’ndSurtee .. | -- | .. \912 930 .. | .. |e (685 
9 » Broach .. 846 864 882 900 .. | 610.6°25 6°55 
M. Gin’d Bhownu 682 7:00 7:18 7°36_7°54 5°14 5°29 5°59 
M. Gin'’d Oomra, No. 1 688 7°06 7°24 742 7°60 5°20 5°35 5°65 
M, Ginned Khandeish .. 6°78 6°96 714, 7°32 | 5°02 5°17 5°47 
M. Ginned Comptah ..| 7°58; -- | 7°75: oo | «2 | 0+ {| ce |OGS) oe | oe | oe 
616 6°34 6°52 6°70 6°88 706 4:58 4°73 503 .. .. 
485 5°15 ee 


664 6°82 7CO 7:18 

eoeeee 872 890,902 .. 655 6°87... 490505 . 
oo | BOB) oc | oe { oe 
5°47) .. | 0 
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Brazilian, 
Pernambuco, &c.........) «+ 
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Peruvian—Rough | ee | 
Ditto Mod. Rough ....| ++ | 
Ditto Smooth 


African, East, &c. ...... 
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we | oe 15°50 
4-45 4°60 4<0 
400 415 4-45 


Fr, 7°63) .. 
M. Gin’d Coconada, Red Fr. 7°75) .. 


THE BANK OF TAIWAN, wire 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 1889. 


HEAD OFFICE - - TAIPEH, FORMOSA. 


BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong- 
kong, Hankow, Shanghai, Singapore, Swatow, Soerbaya, and principal 
towns in Formosa (Taiwan), &c. 

The Bank has Correspondents in the Commercial Centres of Russia 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia 
America, and elsewhere. 


LONDON OFFICE - 58, OLD BROAD STREET, E.C. 
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| auction on account of the War Office. 
| of wools unsuitable for military requirements, such as grey 2°! 

kempy fleeces, Welsh, and Scotch blackfaced, and very 8° 
prices were realised. 
‘made by public auction at frequent intervals. 


[October 7, 1916, 


The imports for the week ended September 2, amounted ¢ 
0 


38,618 bales, and the quantity of American 
sea for Great Britain (including cable advices os otan at 
bales, against 216,000 bales at the corresponding period neta 


Imports, Exports, Consumption, &c. 
September 29, 


1915, 
Bales. 


214,110 

81,845 
611,519 
983,440 


Ine, of 
Dec, 

Bales. 

270,602 | 
59,876 


Bales. 
38,618 
484,712 
1,471 
21,969 
62,332 
545,765 
565,520 


Importe Sept. 29 
1916 .. 


Sept. 29 


Week a 
From Aug. 1, 
Week onthe 

From Aug. 1, 1916 .. 
Week end Sept. 29 
From Aug. 1, 1916 .. 


"“ 
Exports 
Consumption 
Stock 


MANCHESTER, October 5s. 

We have experienced a strong and hardening market dy 
the past week, but the higher prices have been resiste 1 in many 
quarters, and the amount of business passing has not Redes 
extensive as in recent previous weeks. Some of me 
seem to have satisfied their more important wants for the tin 
being, and are now disposed to look on for a while. Ths : 
been plenty of inquiry about in piece goods for export, bu 
are raised rather slowly. Workable demand for India has 
a falling off. There is no particular change in the attitud 
China shippers. A healthy inquiry has again come through for 
Egypt. Fine fabrics are very dear to buy, and prices in 
kinds are quite prohibitive. Irregular operations have 
curred in home trade circles. American yarns have been put 
up in quotation, but users have not readily paid advan 
the turnover has been rather smaller. 
culty in arranging sales in export yarns. Business in Egyptia 
spinnings has been disorganised by the high values, and less 
activity has prevailed. There aré more fears of a shortage of | 
supplies in yarn and cloth before very long in view of more men 
being taken into the Army. 


(I.) Comparative Statement of the Cotton Trade. 


our custom 


| 
certain | 





e Previous Weeks in 1916. 
Price, ————-—-- —— -- - 
¢t Oct. Price, |Price,| Price, Price,| Price 

5.  Bept. tSept.|{Sept. {Sept. Aug. 
1916. 28, 21. M4. % ve 


s da 
995 , , 
14°45 13560 13°30 12°95 12°70) 1265 
O 148 G 144 0 144 0 14% 014 014 
, © 143 0 144 0 144 0 144, C 14h) 0 1% 
— 60's twist (Egyptian) ....perlb 0 28 026 0 25 | 0 24 023 | 023 
32-in. Printers, 116 yds, 16 by 16, 32’s and 


n, 76 yds. 19 by 19, 32’s and | 9117 9 
i . hi ti ’ ’ , | 
32-in 8 irtings, 018 318 3 ‘18 3.17 1 


Raw Cotton—Middling American..per Ib | 

Good fair brownEgyptn..per 1b 

Yarns—32's twist coco ft 
— 40's twist 


40's - 19 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 11 6 11 3 il 3 11 Sil Oj) O 
39-in. ditto, 374 yds, 16 by 15. 89 Ibs .... 10 5 10 2 10 2/10 2110 0110 0 


({1.) Compared with Previous Years. 





| Prios, Corresponding Dates in 
t Oct. 


| 5 j ' ; 
"agi. | 2925. | 1914. | 1913. | 1912. | 1911 


i's @ 
Raw Cotton—Middling American..per Ib | 
_ ood fair brown Egyptn..perib| 1 
Yarns—32’s twist ......... oscccosee 
— 40's twist -+.-per lb 
—_ 60's twist (Egyptian) ....perlb | 
ae, Se 116 yds, 16 by 16, 32’s and 
’s ' 
ao shirtings, 76 yds, 19 by 19, 32's and | | 
's 
58-in, ditto, 38 yds, 18 by 16, 10 lbs...... 11 6 | 8 11 | 
59-in. ditto, 374 yds, 16 by 15, 8¢ ibs 40 5 2711/7 1/8 6% | 


* European War. - ¢ Nominal quotations, 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, 
There is a healthy tone in the market, and sufficient business 
passing to maintain prices on the higher level recently estab- 
lished. In merinos, 64’s are selling at 4s 6d to 4s 7d, acc 
to quality and date of delivery, and consumption quite keeps 
pace with supply, so that stocks do not get a chance to accu 
mulate. Crossbreds meet with a fair inquiry as far as "0e 
and coarse sorts are concerned, but medium qualities are ! 
neglected. Forties prepared are making 2s 3d, and 46's « E 
2s 4d. The small stocks of last year’s English wools are firmy 
held, and prices still tend to harden. To-day for the first 1m 
a quantity of wool of this year’s clip was offered for sale by 
The offerings consiste¢ 
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TOMS 
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It is expected that further offers will De 
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oe report an active market there in mohair, and close a 
“> bales of winter hair have been purchased this week on | THE PROPERTY MARKET 
re yunt at 164d. Sales of alpaca during the week 
have deed cian to skin and inferiors. ee 
The week at the Mart has not been altogether successful It 
is true that many of the lots withdrawn were subsequently dis- 
Our Leeds correspondent writes:—The question of future | posed of by private treaty, but the keen competi if last week 
jues is seriously exercising the minds of both manufacturers | Was not sustained. On Wednesday, Messrs g, Son and 
nd merchants a the present time. About this time of the Daw sold 143 Tulse hill, unexpired term of 21 , ground 
ear orders should be coming in normally for next summer’s | rent £30, for £160, d an 1 ed le ig i rent of 
‘oods, Dut the war has so increased advance purchases that | £27 per annum secured up erty at Ha . a8e 
“ders Which are now being received are mostly for cloths to | Messrs Brown and Ewin sold 122 Brunswick street, Poplar, 
h worn in next autumn, and in many cases even in winter, | freehold, let at £18 4s yearly, for £100, and a short lease hold 
‘or7. This is buying a big way ahead, but it is necessary | 23 Canton street, let yearly at £39, ground rent £3, for £10 
1day to ensure delivery to time. Naturally, with having to | On T1 lav, Messrs Green and Son’s sale attracted some atten 
forecast the future to such an extent, buyers and sellers are | tion, 7 and 8 Park place, and The Rookery Church roa 
ry much interested in how prices will move, and it is felt | Leyton, with land in the rear amounting in all't ir and a-halt 
4 tany qualities at Barr ve they will not fall very far. A res, freehold, rentals £113 <s, realised {£2.00 v i rent 
lian clip is com on to the market, and will | of £20 per annum s d houses at Park road, Leyt mac 
bring wool aie in ” price, but the limitations ut | £348. Messrs Robson and Perrin « ned / tor t lea 
y, particularly combing and spinning, will tend t hold residence, 30 Mount View Stroud Gre g i 
m in the price of tops and yarns, and therefore of sate cs rent {1 10s, let at g M Mart a 
In strength of this argument, merchants are buying small | Carnab 18 Z ia street, | l wicl 
uantities of cloths, but are not taking more than ner know | producing / 39 per ani g nd 2 72 H 
they will need. The tendency is to buy the cheaper goods, and | penden road, West Norwood, g at > pe 
leave the high-priced all-wool botanies strictly alone In | annu {31 24 and 26 Guilk field x, St - t 
woollen goods, piece-dyed coverts are again popular, and are £ capital ! Ss, 2g 11 a t at $ 
being taken for delivery well in the second half of next year, ir » respe é ealised 
both two and two twill and a few whipcord designs. The d On Weds lav. at Stratford. M a ee ( 
mand for blue serges, that has run so strongly and steadily for | disposed of six fre s 2 2 
the last year and a half, is rather quieter, because fair | for S1,10 
stocks are in merchants’ and clothiers’ hands; but there will The sti ata , ; is 
lways be a certain amount of buying in these fabrics, as they | .,,, ae , ; t 
5 regula and steadily than any other. France is 7 ae | ies ae t 
et in worsteds, but is taking cheaper woollens. This | UP¥*™° *! ae 7 a ' 
arket, e the home, is offering smaller orders than last | (4, ‘ ' a . ae ee ( ‘ P: Est 
ur. Craw] : er ted t ! ( 
at Crawl Frog ‘ 75 2 


COLONIAL WOOL. 





(FROM A CORRESPONDENT.) t £12, SOx : ' 
; . . i a. Fine ; t £2 " On S 
It is clear that an abundance of rain has now fallen in Aus- | 2.7} Sh M | } ; R 
7 ' . . } < hi. af ‘ ~. A i 
tralia, and lL expect six weeks hence »,» when full particular tion with Messrs | -_ S t the | t Estat 
to hear of great floods over large tracts of both Victoria | ,,, the } Sax ‘ l ‘ t 
vy South Wales. Apart from the loss of life hee i ee cre | f t 


thing serious can be urged abundant rai! 


against the 








the Commonwealth. Many cables have come tohand 








g the past week emphasising the statement that the rain- | freehold shop propert t Lewish d leasehold w ; 
tall of the past fortnight has been a record, Victoria having Nunhead On Thursday, Messrs New i Shephard w 
received m than since the year 1869. When the last mail left bring to the market some apital 1 holds. and } srs Hie 
feed and water were spoken of as be ing plentiful; in fact, sheep | combe and Betts good-class resident: houses Me s C. ( 
len were complaining of there being more feed than they had | and T. Moore have als rranged on the same da wn attre 

sheep to eat the grass. Our only regret is that South Africa | tive sale of well-let suburban p ert Outside the Mart, M 

been visited with such a bountiful rainfall Australia | John Hollingsworth will bring to the han r at the Fulhan 

erienced, the last mail reporting the opening of spring | Town Hall on October 1:th freeholds and leaseh lds at Fulhar 

W ught covering big areas. New Zealand also is enjoy- | and Chelsea, and Mr W ilh at Paddingtor 


§ a good spring; consequently 
r int 1s excellent. 

loes not seem to be very much that is really new in 
n with the wool trade. The uppermost topic in 
ng centres is that of the future of values, and importing 


, the outlook from a pastoral 





con- 


akers especially hardly know what to do for the best. It 
IS at this time of the vear for many firms to indulge in 

Tward selling; in fact, a fair weight of 64’s tops has been 
S 1 forward : a a ae . oo ¢ « 

- ward for December and new year delivery at 4s 5d to 
48 6d. Of course, tops can be made at this price out of Aus- 
'ralian-bought wool; but in view of the serious delays, heavy 
initial charges, increased combing expenses and interest, 4s 6d 
fora d ent 64's leaves aman no profit. The feeling generally 
t I newhat easier values for average combing wools 
vithout there being any set-back in the price of top I cer- 
tainly think that wool should be bought cheaper when the 
Weight of the Australian new clip comes on to the market. It 
s imperative on the part of the Government to let America 
stand ne side until it is actually seen what Great Britain 

id } Allies require by way of wool in Australian markets, 
and é should be no modification in the present conditions 
‘oT at least two months. The home trade is very bare of sup- 
pites od « combing wool: America is keen to operate in Aus- 
tralia, 1 will buy speculatively; but that is not, and cannot 


and Empire and Allied 
I therefore endorse the 
ble for national 


: y of the War Office to-day, 
. must have first consideration. 

adequate supplies should be availal 
n the war finishes. Germany is reported to be buying 
‘reely in the Argentine; hence Empire-grown wools must be 


Great Britain and her Allies. 





fall, because the time of the year is fast appr when the . rental 4111 2 Drive I , t : 
eavy floods will soon subside, and the fact that g nd ha S ( g | 2 7 I 
had a thorough soaking will ensure a plentiful ply of feed | Fa; 41 acre t 45, ré é 
nd water for the coming summer. We take it that every da Westlet rel - I On O r il, U 
, and reservoir — have been filled to the brim, and itd < essfu 1 tI C} ford Par i 
seem a pity that this supply of water, which is so p: is to Aus- | producing a total t roll of £4,4 
tralia, uld not be mo re preserved. The question will soon | ing er 2.2<0 s, f 43,16 
arise of erecting huge dams to prevent the water from running [he announcements f x f é t 
way, 1! after all, water is probably the most valuable | ¢ytyres. At the Mart luesd. M I t, A 
natural asset to the whole of the Commonwealth. Given plenty | fyaxell will offer | 11 es; Me ! . 
f wate Australia is a veritable paradise, and it is the lack | Vine ha 1 strong list of esti t t Ha i Ss 
i provision for preserving water which is the greatest disad Pancras. and Messrs Jenkinson, Brir i je nson 
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NAVY MIXTURE 


“ Pipe Perfect.” 
Mild & Medium. 


d. 


White Label. 


d. 


Per 
0Z. 


IN THREE STRENGTHS. 








For Distribution to 
Wounded British Sol- 
diers and Sailors in 
Military Hospitals at 
hom e and for the Front 
at Duty Free prices. 


Terms on application to 


JOHN PLAYER & SONS, Nottingham 


(of Great Britain and Ireland), Ltd. 
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FOREIGN AND COLONIAL PRODUCE MARKETS, | 3'C'00S. consisting largely of Brazilian kind 


Ad, — 


cs ,,| port at very steady rates. Uganda, bo! ol 
For Reports of To-Day’s Business and Public Sales see ‘Postscript.’ Unwashed Dumont, bold ‘nized, 56s to af a 
Mincing Lane, Friday, October 6. to medium, 60s to 65s. 


SUGAR.—There was no alteration in quotations during the | tone, and with adverse foreign advices, prices ten de 
week, and a sustaired inquiry continued for the small supplies | ward direction. December sold, 47s 49d to os 
coming to hand, particularly with regard to the finer qualities of; Imports and deliveries of coffee into london’: ~ 
grocery, — 


tst to September 3oth, with stock at latt 
Imports and deliveries of sugar into London since January Ist 7 re 


1913. 
to September 30th, with stock at latter date :— os — 


Tons. Tons. S 
1913. 1914, 1915. 1916. | Imported .......... 31,790 .. 40,300 53.900 


Tons. Tons. Tons. Tons. Delivered (home use) 11,300 .. 11 
Imported .......... 241,500 .. 186,600 ., 115,900 .. 198,900 Export .. - cocces ’ 16,000 .. 19°300 ote 
Delivered ........++ 223,200 .. 195,000 .. 133,700 .. 117,300) Stock.............. 12,600 .. 20,000 .. 33.000 
on UK. Te a ) La 24,460 .. 96,530 COCOA.—No auctions held this week. 
1 U.K. eeeeeeee 98,380 ++ 43,200 .. 49,650 .. 119,700 ona small scale, but sellers were 
COFFEE.—Business in the spot market proceeded with rather | remained steady. y anc’ Prices |} 
more freedom, and values for all desirable descriptions ruled firm. | . [Continued on page 635.) 
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SSS eeaeaeoeoeoqyqowoooeoeoeeOemememOeoeoeoeoq®~qO OS 0S Sooo ie 
Commercial eee Price Current. —— 


The prices in the aiowing list are revised with the assistance of an eminent firm in each department, 


LONDON, Furpat. = (DYE STUFFS, aa- + 4 METALS—B. Coppa 'sag¢0—- = 
4 Gails, Ohina.. per ewt 85 Copper & “ted ~ 


4 |TAPIOCA—per || 
nom _ | Pearl, per ewt........ 0 53 4 iN 
34 Tarmeri Bengal .... eae choca S38 | ene fair 
ber . = Fs ; Best se 441 3 ; 1 peso seneccerens 16 0 | Peari 
mbier, bioc’ ‘: cast 120 0 12 i wt— 
SOOO An ask mid. to ’p. “tb Outch, ord. to fair... aa peo 140 
Trinidad, w = 710 0 Second, fair to fine}31 


arnet 
6 15 |Beteos, 
|_ Low to m 


was 
Future ‘delivery market exh} 


7 


Privately, 
in no way pressin 


dealin: SS were | 


. 
£ os 


onm 
ore 
KF OONO 


oooo 
o°o°o°om 


8 
¢ 
5 


PAR Stockhim, D- be 
hange:. 


oa 
uo 
2 


EA—duty 1s per ib— 


rT 
Oongou—Com , 
Medium to goed ae 


he ene 
moe & 
< Ooo 


71 0 

oon oe 7:0 

ee lrods, ~ wer rt 8 10 
steel, f.0. 

Bartlet Ports 5 0 
Do Mdlsbro., f.0.b. 53/9 
Bcotch pig iron, — §9/9 
Cleveland, cash . no 
Hematite, cash .... 67/6 

) | Lead Ene. pig p. tor 32.5 0 
Foreign, Seypt.. -52/10.0 
peaseare ver, per bottle B 16/0 

7. Oo 0.B. . 310 


Th, Bngliah wig ingota . ‘ “179 
180 u 


"D irin-platen, par bi 15 Organsine—Mid.togd. 0 | Bair to good... 

ei ‘8P10€8—Pepper, white—perib— | Fine 
Zine, Belgian “Beet. | 440/06 5200 | Penang . 0 9 0 | om 
Antimony, Reguius.. 0/0/0 000 | Bingapore,tair White 9} Pekoe Soachong— 
on Fish— | ack Singapore .. 


0 
0 
0 
0 
0 8| Common . 
0 White Siam . 0! Useful mediam ||. 
0 | Wate’ nee tun nom 
0 semeapeucns nom 
0 Beal, pale . cececccese nom 
0 Cod oe nom 
‘Olive—Spanish . nom 
0 vant nom 
0 Seed, Linseed, per tor 39/5.6 
0 Rape, ref.Eng.,ceka 42/0 bar .... 
Brown, English, nk¢ 43/0/06 Penang . aehinediedit 
0 Ootton-seed, Crude ..35/0/8 _ Ginger—per cwt— 
0 Do Refined . 0 ! Oochin, cut ........ 
Quarters 63 0 Oocoa-nut, Ceylon. . Do smali rough .. 
Sultanas,Greek—Oom 9) 0 Oochin ........ eee $510) (9) Do washed 
Medium............ £0 0 92 9 Palm(Lagos) . J 
Good 0 
0 
6 
0 
a 
9 
0 
0 
0 
0 
0 
0 
° 
8 
0 
9 
0 


| 
Fine to finest ...... 
|Souchong, common . i 
| Good to finest 

[Ougaseac Orange Pekoe 


0 | \sovneea ‘Open. 

6 | |Hyson, com. to fair . 
Di kinheoses 

° |Young Hyson....... 

| Good to finest. . 

s | Indian and Ceylon— 

0} 

0} 

0} 


eooocoooo 


| aren 
|March 
FRENDS idecansevtber 0.0 
3iLK— 
|Ohina—Tsatiee, Supr. 0 
Blue Elephant .... 17 
Taysaam Kahing .. IS 
1 
3 
0 


2 
tain. —Raw, fr. Milan 25 


OOO POAaOoo 


os 
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‘air to fine .... 


OOFFEE—<nuty 42) per cw 

&.Indiafineord.gd.ma. 67 
Do good to fine .... 78 

st long berry . 3 
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BLEPRANTS TEETH— 
Soft, 80 ib & apwards « 
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&4 0 
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oQooooce © 
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Slanetz wa Medium 88 

FRUIT—New ~ 

Jurrante— New Crop— uty 2s 
Vostizza . . 78 
Panariti 
Guif.... 


© 


on 
eBEZeccc! @2on 200 


Broken & Fannings 
| Do useful 
| Broken coon. 


= 
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OACOCCCACOEo 


~~ 
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ore 2mOoO®o 


ord, to 

Mid. to es 
Foxy descriptions... €2 
Vera Pas .... - 75 
Oolumbian, ordinary. » &4 
Do gd. ordtolow md 58 
Do mid. to fine .... €6 
Santos,sup.,c & (terms 55 Do 4 bags ? 
et Figs—Daty 10/6 per cwt. 
eet — eee Greek, 56 lb bags .. 40 
Do 28ib do .. 43 
Prsite, 38 


alag: 
Tartaric, English Reiteins— Valencias— 
Foreign Old .. 


“320% 


Or OV20°O 


DOSONe 
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TIMBER—Timber & Hewn Wood. 


“itch Pine Timber..250 0 270 0 
4 Canada yel. pine 0 langue <¢ ous 0 
0 


oak. 
Tedion oan teak . 20/00 30/0 
Wainact. igs. i8ft cube 8) 0 140 
Deals & Sawn & Prepared Wood— 
Norway, Petra. = £25 .- 
Bwedish, good. . 7 
Common . es 
I atebeae. ex 


OVOM HHO 


°° 
oe 
on 

2 ee rao KOCOmmeEmHoOmMoon 


a 
an 


NNOOCOCUMD 


ao 


New, Halves 


om 
owodw 

- =o 
vnow 
20° 


96 0100 0 Lard, American......7 
Australian Bultanse— Do’ English 
Crowns ,.....000.1C 0 0 Petroim. oil per8iba, 1 ; 


Water-White ...... 1 Canada, ist pine . 
Ot] Cakes, Lusd., Bag Smal to medium a. Do 


and 
ote 1407/5 1410/0 Ohillies—per cwt .... 87 Do 


American (Western now SPIRITS—Rum, p pt. g!. duty 15s Do = : 
ou ——" s d s d| Jamaica, per liq. gal. peat © race .* 
Linseed, La Plata ..*not oom bd. 30 to 36 ch Pine Planks. . 
Bombay, pr. $16 Ibs Oct-Nov:2/0 Fine marks ...... 
Calcutta,pr.410lbe spot 78 6 pg gee os 

Asoff, Black Sea.. 0 0 0 0, Leeward, 

Toria Aug Sept .69 6 0 0 E.L, and Maaritios 
Havana 


PORTLAND CEMENT— Brandy, duty 168 id Maryland and Ohio, 
Best, per ton delvd. 45 0 50 a In hbda. be ® co ae 
PROVISIUNS— 4 -.-per gallon 17 pia leaf— 
Butter—per cwt.— wet ° 22 Bs — to fine.. 
a" evcccce S Kentucky leaf— 
" ae —- to fine.. 
Str 


Arsenic, eet pertor 20 
Powder ....perton 38 
Ashes, pot ..per cwt170 
Pearl do do Afghan Sultanas ._.. 
Bleaching pow ar. p. tn.240.0 2 Red Afghan. . 
Borax, crystals ..cwt 50 6 31 Californian manent Is— 
Do powder 3 Crowns .... 
Oream Tartar, Orystal 4 Crowns si 
owder 84 9 Dates—Hallowie 
0] Khadrowie * 


o- 


ou 
“io 


om _ 
WNOCASCSO OCNOUW 


2 
0 
1 
a 
2: 
} 23 
24 
é 
60 
%6 
30 
29 
90 
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» good to fine 1 
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Staves— per mill co 
New Xorg pipe ....162 


6 
0 
0 
5 ‘TOBACCO— 
a 
br 
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Sa 20COCO 2FEOCOooo 


o 


al. proof 
lodine, eee os 0104 0 Oranges, Val. selected 


ttrate o p.ton 18/0/0 ‘© Lemons, Pairmo, p. ca. 9 
otaah,bichrmt. pr.lb 2 4 Naples veconenen 15 


Oblorate, net 2 RE 
Prussiate ......... SE A cc acceuce 
Be samen S Nuts—Brazils. ...cw 
pnate... HEMP—per ton— 2 
Sal-Acetos .... 
Sal-Ammontac, pr.cwt 65 Bt. Petersburg, layer 77 
Bicarb., per ton @6/ ‘ Manila, fair, spot .... 53 
Soda ~ see. enaki. p.cndis N.Zealand, Dock, fair 48 
Sika pens seweneks a JUTE, <r Seer 
astic September-October.. 33/06 
— of lead white ton °/6/ / Ooir yarn, good tonue 22 0 
oreign white......100 6 1 Common to fair.... ps 10 
Sulphate Quinine— HIDES—per ib— 
German Manfactrs. Salted Australian .... 
Do ns sees West Indian . 
Saiphate Copper, 
RE eectsions 


Duty 56—62 perip ss 


io 
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Australian, finest . 

Canadian S 
Irish creameries. .. . 1‘ 
Dutch creameries ..:9 
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ABV Os*aoooce oe 


gg COCAHVIRKWOSUE OO 


zc 


one 


Oorn spirits, pf. dy. a. 12 2 
Spirits, f.0.b. Ex. prf. 1 1 
alt spirita, duty pd. 00 
SALTPETRE— 
Bengal, per cwt.... nom 
English refined .... 6 0 0 0 Borneo and Sumatra 
SHELLS—M..-o-P. per cwt— Beed! 
Manila, bold Oe! 20/0 13/16/98 Govenne . 
Maccassar ........8146/G 15/0/8 Dutch... - 
ines «+++ -M10/0/8 16,0/6 Manilla ........--++06 0 
Australian -+.-486/0 15/6/60 Greek . 
#8/17/6 8/0/6 Cigars, duty 10/6 per !b 2 
SUGAR—per cwt. duty 14s Cd, $8 os 
pete, Wee polarisation. TURP'NTINE, p.cwt 42 9 0 6 
t. In s 0068 0 ae 
Orystallised no ae 0060 O . WOOL—English. Washed oe i 
Surinam, crystals . nom per lb— sds 
Penang, Gr. and white nom Lincoln hogs 1 
one now Lrish sup. hogs. af 
Jaggery, nom Do wethers.. 1 
Natal S87ru pom Kent wethers ...... 
ptian, ——— nom Half-bred hogs. .... 
cara Bouthdown ewes and 
Java, spot. i 44 wethers .. 
Onba, Centrifugal .. Ghrepshize hogs... 
Rerixsp—London— Coloniai— 
Yellow Orystals .... VigSoemeed apes 
Oubes, No.1... .. 47} Bcoured good - 
CIO coccedesce Do No.2 ...... 2 Booured average. 
RUE as acakaies Granuiated ........ Geeney Gre. 80 
9 a Queensl: and— 
| FLOUR—280 aes : Scoured super. . 
’ Town households .. Greasy avr. to gd. 
BRICE-—Rangoon, spot mpt .. N.8. W. Scoured avr. 
Q p. cw, 1? 0 Austrian, Nov/Dec .- yey 
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chequer Bonds, 1930 
| aS an 920 91 92 
| 4957,731 Guar Irish Land 39° .. 5455 
| °7,058,813.3", Local Loans Stock .| 58 63 
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acificCom oe: 4100 (107 
100 854 73 


sesesenees 5 1940 74 7 
52171000 Atehsn, Top , San Fe 

ort. .... 4 1995) $7 
24,079,500 Do 100-yr. Adjust. 4 
74,823,000 Balt. and Ohio Prior 
Lien Bonds .... 34 1925) ¢g 
ne Do $0-yrCorp. Bas. 4 '1948) 
Do 8th. West. Div. 34! coal § 
DoPitts. Lake Brie 4 (194) 82 
’ Do 20-yr.Conv. Bds. 44 1933/10 
% ‘gee ooclven, of N.J.,@n. Mu. 6 1987}123 £5 
92 617,00C | Jent. Pac. ist Mort. 4 |1949 ro o 
29,888,000 /Thes.andOhiolstMt, § |193¢/ 111 
Do Gen. Coup. Bds. 44/1992) S¢ 
1495, 00 (hic. andN.Wat. Deb 5 |1933/110 
a hic. Burl.and Q Bds 34/1946 87 


1995) £2 ¢ 


- 


1989 97 ¢9 
1934) 75 77 
1951/113 15 
i ena 4 |1939/ SC 92 
1990) 85 87 
1936) 85 85 


6 |19K 117 19 


j194C > 


Pr sect 


9,223,000 NorfolkandW.GuMt6 981/197 2s 
#0,690,500' Do lst Con. Mort. 4 199) ©8 100 


5,090,000 DoImp.andExBds 6 193! 


215227000 | N.-Pac.G. North. [190 7-21/1 
109152500 V.-PacificPrior Lien 4 1997 
56,000,006 Ie Gen. Lien .... 3 '2047 


7 745.000 Oregn. and Cal. 1Mt. 5 1927 


2,*72,900 Penn. Cons. Mort... 4 1947) | 


4,000,000 Cons. Mort. Bonds 4 194? 
9 447.00 Pennsyl. Co. lst Mt 44/1921 
3,982 00 Do Girard Trust G. 191¢ 

500,000 Phil. and Read. Ext. 44 1947 
‘8,781,000 Pitta.Cin.ete. G. Bds. 44/1942 


R. Gold Bnds, 1997 4 1997 


©7,°28 00C ReadingCo and Phil 
68,557,000 3t. Lonisand 8. Fran. 4 1951 


%y,000,006 3tLouisand SW 1Mt 4 198 
6,000,00¢ 


000 3t. Louis Bag. Ist Mt : 1929 120 
*® 818 50 Southern Pacific. . 1948 SC 
63,773,008 Jouthrn Rly. ist Con ; 1994 107 
2,w0, 000 Texas & Pac. ist Mt. 5 2000/103 


Onion Pacific lstRid 


and Lnd Grnt Bds 4 1947):02 
26,€25,200 Do 20-yr Cns. Bds. 4 1927, 99 





* Currency. 


FOREIGN RAILWAYS. 


Present 3 
Am'nt. | & Name. 





« 
900,000|1090) Aguas Blancas 44°” Deb 


2,000,000 106) aun Cnilipand builtUrd t29 33 


1,000,000/100, Do Debenture 4%. 
2,125,00C|10C! Argntne. G. Wt. Ord. Stk. 


195,006 10! DoS% Cum. Pref. Stock 


17900000 '10¢' Argntne. 4% Deb. Stock 
700,000 100, bo 2nd Deb. Stock ... 
S4N0.00C'10C| Do 5¥ Deb. Stock Red 
5,747,000! ... Armavir-Touapse 44°. Bd 
456U,000 100 tania Bl’ nea aud NWua 
292.200 |] Rolivar 57 Pref 

$3200000'0 {100} Brazil Railway Com 
138352.0 100 Do 444 Bonds 


¢9.9 000 100) B. Ayres Gt. Southn., L. 


3.000, 90C 10C| Do Preference, 5% . 
5797 10; Do 4% Deb. Stock ... 
1000000¢ | L0C B. Ayres and Pac. Ord. Stk. 
1,208,000 10 Do 5% lst Pref 
1,000,00( 10} Do 5% 2nd Pref. 
2,925,00C/ 10, Do 4% Deb. Stock 
7,942,673,100, Do 44% Cons. Deb. Stk. 
17347660) 10C B. Ayres Western, Ord.. 
308,00, 1€; Do 5% Pref. ..... 
7,872.203,106, Do 4% Deb. Stock. . 





28 180950) 10 |\Gent. Argentine Ord. Btk. 


811,84 100 Do Def. Stock 


13427781\10©; Do 4% Deb. Stock. . 
860,000; 1C Cent. Uruguay East ‘Ext 
(,000,00; 10 Cent. Uruguay N. Ext. 
2.000, 00¢ 16; Do Urugy of M. Vid. L 
931,800: 100 Do 4% West Ext. Debs 
3,961 195/100 Cordoba Cent., Ord. Inc 


107,424/100| Do 1917.............. 
1,440,000|100; Do 5% Cum. Ist Pref.. 
961,895|100! Do 57 2nd Pref. 

700,000/100! Do5? Pref., 1916 
8,000,000|100| Do 4% ist Deb. Stk. Ra 
5,090,000/100 Do 44% 2nd Db. Stk. Rd. 
400,00 | 10C |Gosta 


B58: 


900,00C 1€ Cuban Central ane: 
L200, 00¢ It; Do Zo Pref. 


771,700!'0| Do 44% Mort. Debs . 
1,178,000. Sk Dos” Debs 


«, /80,14C| ww | Entre Kios Ordinary . 
2,000,000)10C; De 5% Pref. Stock ... 


750, 00 


- 
~ 


Do 6% Preferred 


let Mart, Ronde 


Ametica 5 emda 


1,150,000} L0f Do 4%, Deb. Stock 


469,456 | 100 B Deb 


360,00 | Sk|La Guaira and Caracas . 

370,00 100, Do 5% Debenture Stk 
3,690,6% |100 Leopoldina, Stock ..... 
$,495,30C/LCO) Do Deb. Stock 47 
Leopoldina Terminai 


25900000! 00|$} Mexico N.-W. Cons 
1,67 1,000; 100' &% (15-yr. Prior Lien 
$,600,000) 00 lst Mort. Gold Bds. 
600,000 106 M a, Uruguay (L.) . 
189 443106 Do Debenture tock . 
4,000,000! .. Mogyana Riwys. 5” Bads. 
2,635, 00C Mscow-Windau Guar. 4 7 
1,483,640, 10 Nitrate Railways, Ltd. 


400,006) 10N.-E. of Uru nay, L.,Ord. 
490,000 16/ Do 7% 


357,582: 100' Do4? ee mee. 
"401,825 100 Do $% 2m 


Oe ee eteeerese a8 


.760 

a X18 Do Mort. Debs. 5% . 
UOC 100 San Paulo (Braz.) L. . 

eg ‘10 Do 5% Non-Oum. Pref.. 


9203676 20 Do Oblig. Red. 3% 





a ene 


= 


z 


3 
S82888 #88 





9.695.718 100! Do44% Pref. (Non-Cm.) 


 susunseecssans 





"90C LOC! ‘Do lst Mort. Debs ‘6% 


1,5 4,300! 10C Grand Russian 4% Nic Bds 
4,250,006 | 1C\Gt. W. of Brazil, ae Ord. 


25100) Do 6% Debenture Stock 100° 2 
10737000) LOC Guayaquil and Quito 5% 


1,000,000; . tnt Railways of Central 


1,400,000'100/Interuceanic of mexico 
5% lst Pref. Stock .. 


1, 300, 00( | LC0 Do 44/2ndDeb. Stk.Red 35 40 
Do to 
19349200 .. [talian 34Riv. Bds. AandB 


1,400,006 Kahetian Riwy. 44% Bads 
1,000, 09' Kansai 447 lat Mort. Deb 


SANWSS 


~~ 2 


~ 


1,230, 10 Do 5% Ist Debs 
,000,000 Madeira-Mam sre 6” Bds 
1,600, 00 Do 54°, Bonds 
2,000,00(|Sk | Manila (1906) 5% Prer.. 
2,000,000 ..| Do4% A Debs. ....... 
1,880,000! ..| Do4% B Debs. ....... 
2,254,720 10C/ Mexican, Limited ..... 
2,554,10€/100; Do lst Preference 8% 
1,011,968 |10C; Do 2nd do6%......... 
2,000,00;10C; Do6% Perp. “Deb. Stk 
1,000,00¢|100|Mex. Southrn. Ord. Stk 


19°,400} ..| Do lst Mort. Bonds, 5% 101 


5308434 20 Northern a Franee 3% 
994,346, 20 Ottoman (Smyr- to Aidin) 


209,72.) . "loueunen Oe and 
Cassa nd Ext. 


sereeees 


60 100: Salvador see La. Db. 8% 


13689720, 29 Do 187! (Series KX} ____ 
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AMERICAN RAILWAYS. —Con. 





FOREIGN RAILWAYS. — 


Present’ — 
tAnr nt 


£ 
6,000,000 
6,000,000 


Bl 


A 
1,842.20 


RANKS AND DiscoUN® cos. 


Shrs. | Div, 


121,00 
46,000 
200,00 


450.00C 
375,000 


50,000 
20,00C 
87,000 


175,00C 
150, 00C 


50,00C 


474," 6 

450,000 
824 93u 
24,060 
100,00 


1 


Ba 


ow en 
sSaS2 


B | 


hrs. 


aad 


gabe Bass 


e BIS; 
s BaRaSEEES 


20,008 


& 
- 
7 


2,00. 


. South Manchurian Rly 8% 
Aterling Bonds Red.. 





: ‘tom *sfhenn 6% 
6 535,129,101 United of the Havana .. 
.9a8, v0C 10 DoConsol. Irr. DbsStk. sy 

0.000) iw 7B A. Mr Rnd. 5% 


alitteu Dan Yui. 
6 | Agric’l. B of Egypt | 
Anglo-Austrian 
100,00) 15 Anglo-Egyptn., L 
9 | Anglo-8. Americn, 
‘Bk of Athens Di} 
17 | Bk. of Australasia | 


8 |B.of Brit. W Afrce| 
Bk. of N. 8. Wales) 
15 | Bk. of N. Zealand 
Bnuk.of Roumanis 
10 es & Co."*A’ 

Do “B”™ Shares) 


r 
¢ 


_ 


sossicagat | 


1 
1 


: Bradford Dyers’ Aasn 


1 British O1 “aud ake 3 


100 Do 44" pe BO ccne : 
British Px oetenn 1 Ceme i 
Bond and © 0., nLta 
a my Mond and Co.,Ltd 


~ 
OPH 2 


a 
et te Bt eeererereT: for) 


nil | Brit. B. For. Trde. 
i2 | Brit. of 8. America 
12 Canadn Bkof Com 
14 |Oap. and Counties 
14 Ohartrd. of India 

_, Aust! and China 


. Com. Bk. of Lond 
. Eastern Bank 
| HngKng and 8h b 
Imperl. Ottoman 
mprl. of Persia 
5 fonian Bank . 
18| Lloyds Bank, i. 
15 |Lon.and Brazin, L 
\|Ln.and Hanseatic! 
4 |Lon. & Liverpool 
Bk.of Commerce 
19 | Lon. and Prov., L 
15 |Ln.andR. Plate, nA 
Lu. and 8.-Wat., L 
71 1s} Lon.Cityand Mid. | 
Oountyand Wstr) 
Lon.J oint8tock,L 


oe 
“oO 


6 


rT 


|Nat. of N. Zea. L 
Natl. B.of8. Africa 
National Disco'nt 
ver Eng.L} 


\Stand. of 8. Afr.,L 
Tn. of Austr., ac, 
‘Union Discount . 
\Union of Lond., L100 
* Interim dividend 1747 er annum. 

BREWERIES& DISTILLERIES 
Shr Pad. | 
1 Allsopp (Samuel), Ord... 

) , Partic ipating Pref. 


et Perkins, 10 c /Com.Pt 


~- 
et Se en ee neem 


ate ita 57 nee 


Bieckert 5 Brewery, a 


csi ne ne 


a 


City of Lon. Brewery L. ord 
Do 5% Preference 

Distillers, Limited, 

Guinness, A.,8on and Oo., 
Do 6% Preference 

Hodgson'sK ingaton Rrew,L 

Lion Brewery, Limitea . 

. 64Preference . 


4% Deb. Stock Red..: 
Nalder and Collyer's, L. Ord 
Newcastie Breweries, Ord.. 
Northmptn. Brew ry, in Ord 
Do Preference 7% j 
8. African Breweries, Ord.. 
Do 5% eed 
Threifail’s Brewe 
Do 6% Cum. Pre 
y,Combe, Reidand Co. ; 
Deferred Ordinary. . 


_ INSURANCE — 


100 
0) 
100 
4 
100 
100 
100 
106 
10 
100 
100 
10 
100 
100 
5 
17 
20 
10 
100 
10 
10 
10 
10 
1 

1 

1 

1 
100 
100 


ou lay | j | Ailtenor 

,000:12/ps | Do (New) 

1006. 8/ ps | (“ee Fire and 
” 


88 
3 
pore i 
1 
Fre 
7 
By 
@ 


‘Oler.Med.and Gn. 2s 
|Commer. Union.. 
| 16, ps. | mployers’ Liab. 10 
28/6p: | &quity and Law.. 100 
Acc Fire and Lf 

10 (general “ove 


2¢/pe) Legal and Gen. L} 60 


| Gon. and Lanc. nc. F. s 


000 3 spe em Norwich 


a ‘hora asia. 
—— 10 14.284 9 

Bos, b. Red) St. 1 es 
eo 14/ps. Sun Fire 


48.000! 
(35,496 50 Yorkshire F and) 
Deo 
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CANALS AND Docks, 


Shr Pa 


Stk (190 | Birmi 
100 10 Gran 
2 Manch. 


20 | Sue 


: |commeRctac, INDUSTRIAL, te 


1 Aerated Bread, Limit 
. A pollinaris and Jebaanis 
Stk 100 Do 47, Irred. De 
Stk 100 (Art zn's, Lab.anc 
Stk |100 ; Assam Rail anc 
3 Assoc. Portlan 
Pr 
Stk 100 =Do4h7 ist Mt Dt 
~~ 100 | Anstralian Mie 
1 |Barker (John) & Co. Lita. 
Bleachers’ Association ene 
5 | Bodega, ee . 
1 Serre O Ord. 


1 
1 


1 Oalico ‘Printers’ Association! 
10 City of ia Ord 


atk . Do 20% Prefd Ord. 


1c ourt 
2. Ualget 
tk 100 
1 Di ek, 


$100 8106 Gieene Kodak ae 
$100, F100 ~=Po 6% Cum. Pref. 
1 astmans ..... wenn 
at te Cum. Pref.) * 7" 
ER. O. Powder, Limited |... 
Rley Bros., Limited ...... 
Ty, Sewing aoe ) 


1 
1 
1 
1 
1 
1 
1 


1 


Rg Fore Street Warehouse, L.. 


r 3 Foster, Porter, and Co., L 
~8 1 Btk | 100 
Stk 100 


Stk 100 
10 


10 


eo 


: 


10 
16 


§ | 
100 | :00 


12 | 


ee 


10 





10 Cit 


10 


0 
10 8 
: 


= 


Bhip © anal, al - 


a SRE EE rene 
sey 


es 


E-wEs eho wet 


rs 
+ oqo, 


= 
- 


Ro. grat 
a ~ 


and Co., s Lasalted “5a | 
tye a Stock 80 82 | 


see: 


roe 


-BEE| 


¥ 
FineCttn. grin & Doig. .AOr 2 


2 
am 


General Hydraulic Power, L 
Goldsbrough, Mort,andOo.,1 
A Deb. Stock Red 


Gordon Hotels, Ord 
Harrod's Stores, Ltd., ; 
Henry (A. and 8.)and Co., 

Home and Col. Stores,67 Pri 
Imperial ante Ce. Pref 


Impd. AF Dwellng,} 
mproved Wood Pavemt., ! 
nd. Rub., Gut. Pere. etc., 

Lever Bros., L., 5% Pref.... 

Liebig’s Extract of Meat, L 

Linoleum eee, 7 

Li a, Limited . 31 6 


2 22 


2nen ERR RR EE 


naan Peviiion. ‘Limited 
| Lister and Co., 

Do 6% Cum. Pret 
Lond. Prod. Clear. House, | 
—< and Christmas .... 
ons (J. — Co.) 


eeeeeeeets 


| Metrop. wit ngs Assoc. ek 

7 Milner's Safe, Limited.. 

4 | National Safe Deposit, L. . 

1 | Niger Co., ‘ 
-_ Ogilvie Flour Mills , 
Pawsons and Leafs, Limitec 
Pears (A. and F. Pears, L.) 
Prices Patent Candle, L... 
Rio de Janeiro City Lmp., L 

Do 5% Debentures 
Rio de Jan. Flour Mls, ete. | 
| Rotherhm (J.)& Co. L.Ord. 

Do 5% Cum. Pref. ....... 
Salt ao Ordinary 


\Schwe ~% L, T Cum. Ore 


Selfridge and Co. , 8% %, Debs 
Short's Pref. Ordinary 
Do Def. Ordinary 
|3laters, Limited 
er, Turner, and 
Idero, Linited \ 8; , 
3 ratts Patent, Limite: 
| Strand Hotel, 7% Pte. Pret 


ry 
Telegraph Const., etc., 38, 
/ 10 | | Onderground Elec RiyofLor oi, 
V | ) 


: 





Do 6 % Income Bonds .... 10. 
United Alkali, L., Ord. .... 3} i 
| United Lankat Piantations s : ; 
| Onited Tobacco Co. 86% Prf. * 
| Val de see Asphalte, L 
'Van den Perghs 
| 90 | Waterlow an 8 ns, L. DfOrd 152 
Do Pref. Coney 








m. Pref. 
i” and Bone. Limited. 


ELEC. LIGHTING & POWER. =| 


0 10 |Bournemouth and Poolells 
alg $100 ey = General Elec 

3 s ice 6 

= |e ion of ant. Kooctrie en. 


m. Pref. 
10 |County of “Toadon 
| London ee ee 


: M 
gtk $100| Mexican Laght got apd Po ower © 
108 ee earn 


5 Lan see 

1 Victoria Falls and 
Power 6% Cum. Pref. 

5 | Westminster Electric 


and 
Company Elec. 



























aug 
ries 
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)- . 
fINANCIAL, LAND, AND | FINANCIAL—TRUSTS—Con. OIL. RUBBER.—Con 
ENT. Shr Pd. x  Closng ; = nan omaa | - 
INVESTMEN | Home. ___ Prices. | Shr Pd. Name. enn |Shr Pd Name. 7 
Name. 1” 1 Sngle Mal ws 
ar Pd _ CUS. | Ht 100 Municipal Tr: 71 72 acnie Mite . |» Rnala Lampar ; 
SS : Hk i00 =—Do a ee. 50 £2 71% pale teaanG emp @ pre i | 7 
+ 1 Anglo-French Explorasn, Lu. 15’ 16 | 3tk 100 Omnium Investment, Pref. 74 74 1 Raku Rus setsecesacces Oe iL. f ' ; s fs 
1 tine Land and Invest. 2 5 3k 100 Railway Deb. Trust, L...... 72 74 s| sie on coe SEO 8 | ren rave ¢ 8 
+] Argentine Northern Land. 18 is 3k 100 | Do 44% Oum. Pref. ||). 7072 | 10) 30 Kern Ri e Oi sgacceeee | Oy > (Renee beeen 
|} [argentine Southern Land ... lie tt 3tk 100 Railway Investment, Pref. 63 ¢ 1. 1 Lobltos Oils iifields...... 7¢ | * % Lames! viantauons 
1 | Haeta Realisation, Limited. 3ié 12] 3th 100 | Do Deferred .............., 10h:14| $10 $10 Mexican Eagle Ol0 7” aa oish | 3. oon 
5 § Australian Agricultural ..... 7 4 | 3tk 100 Railway Share Trust, L,A ‘042 | 1 "7 Pacific Olea GE cece 53 & ps) 3 Mavira F (Ugauas 7 
: 100 |Aust. Kstates and Mortgage |. 75 sé ik 100 Do 79% B Preference. ..... 10 d ] 1 Premier On . Pir ar : } 4 ; . slacen Kubber Plantas -e ‘ 
Sai | Dos 7 ist Mort. Deb. | $1 £5 | $08 1100 |B Plate Trust, L.. Pret --- 7577 | 84 8) Royal Dutch Co... on 23 Bet {= 63 
ak 1 EA Ded, ...0220-000: ar Plantations, Invat. 25 1 “@hell” Transp r et 3) tio 
a 10 ibe. Landand Finance 54 4] 3k 100 Scot. Invest. Trust, L. Prt 78 10 Lb erell Transprtand Trac 5% 4 | } 1 PPK. (Cevion) ° 
gp § Aus. ; , ‘ O/ 10/ Spies Petroleum ......... 143149 | Rani Travar 
9 Brit. and American Mrt., L.| 244 | 3th 100 Do Deferred ............. 1 + Trinidad Oilfield a6 5611/1 11R Ret 
M4 British North Borneo Ce. -- 18 '6, | Sek 100 Stock Conversion... . — eee 2) ee nn ee 
British South Africa ...... 12613] 100 {00 Submarine Cables Trust Crt. 1:7 3 i} iiauee ...... - 
i § Do 5% Mort. Debs. Red. . ze £9 | %bB/100 U. 8. and 8. America Inves' SHIPPING. o | & la a ‘Bettie Ber: ; 63 
113 Canada ee sie - = a Trust, Ordinary ....... 64 €6 2 2 African Steam Ship a ae s 2 eupeaen .. need ¢ 
atk 10 Debenture Corpo . s 1 1 Argentine Nav. Co. Pret. 4 | 1 Tandj ng 1 ¢ 
la 100 Do Pref ......-.--++++-5- 73 75 ve 1 1 Cunard Steam Shi 7 . 1] 1/Tenions Malir Pig 
\* 1 porate ig0 sunbe.nee aM 1% GAS. Stk 100 Do 5% Gum Pro Sel ol 2 l nitext Be See iei2s 
uw nS BDAY ...-.«+++s+s- ‘ ee 1 der Demustes Peet °o (9 , ’ er - 74S 
} International Financial, L.| ve 1% —1 al & aa Wevtguiien’ ta tu) 2 | 2 \Vador 39 43 
|b) § Land and Mort. of Rgypt, 1) | Sth |100 |Alliance and Dublin......... €264 | @ & Do 6% Preference ee fey NS a 
| 5. 2 Law Debenture Corntn., L té if 6 | 5 |Bombay, Limited .......... 5 $| 1) 1 Bornes, Wither and a ene ANN 
| 10 2 Mortgage of River a we oe 3 Stk |10C [Brentford Gas.............. 86 £8 1 1 Khedivial Mail soe " TELEGR P 
six 100 [Peel Kiver Land, ete, L.... 20 | 20 | British Gas Light ..........| 34.35 | 10, 10 Leyiand(Fredk.)and Go, i. | APHS, TELEPHONES 
y & Pekin Gyedicate sacakamie ied = 100 |Commercial 4 % Cap. Stock... 72 74 §% Cum. Pref. ........ 73 &4 | $100; $100! Amer. Tele. and Teleg. Op. Btk/1 54374 
1| 1|_ Do Shans ares ... 100; Do 3% Deb. Stock ......... 55 57 § § Mereantile Steam Ship, L. 174184} Stk ICO Anglo-American Preferred. iC 2 
atk 100 Peruvian Corporation . Stk 100 Continental jae Titkenees 36 38 | 10 10 New Zealand Shipping, L 32 10 10 Cuba Submarine : 
| kk 100 Do 4% Pref lpeenen 27] 10 10 Buropean, Limi wseseeee 19 134] 10C 100 Oceanic Steam Nav. Debs... 35 7 | 10 10!) Do 10 Preference a sts) 
, ae | Do 6% Debs. cocccecee 3tk 100 Gas ight and Coke Ord. ... 78 79 | 10 10 Orient Steam Navigation .. °10 5 § Direct spanish 10% Pref....i 7 & 
i 1 Port M n (Argentine) ..| 4 a} Stk 100, , Maximom ......... 59 61 | Stk 100 Peninsular and Oriental, Pf, 9% 98 | 22 20 Dir.* U.S. Cable oe 6,%42 
1 1 Rio Negro(Argentine) Land) {i 2) 10 10 Hong Kong and China....... 8 9 |Stk 100 Do Def. ........... 37 42 | Stk 100 Ra ®.n, Limited 2.222): 44°47 
| % MR. Plate t, Loan, ete. , stk 100 |[mperial Continental ...... €0 £5 | Stk/100 Royal Mail Steam .......... | 1 24 | Stk 1 Do 34% Preference ......  ¢6 64 
mY - reaseesneses) sf 3 ab a \Ms ta and Mediterranean, L ¢ i | Stk 100 | Do4)% Deb. Stock ..° :7 89 | 10 | 10 Bastern Extension, L 4a a 
s § e eee a ental, Limited .......... 108 10 10 10 Union-Castle 4% Com. Pref. 7) 8 10 10 Great Northern of Copn'g'n 40 
| Stk 100 Scottish Aust. Invest., L. .., 94 96 & | §& Ottoman, Limited .......... 3 3 1 1 Union Steamship (N. 7 28 2 do- Eure imite 48 Si 
| ip (N. Z).. 2 2 25 Indo-European, Limited... 
Stk 100 | Do 6% Guar. Preference ... 98 1(0] 6 6 |PrimitivaGasCo.of B. Ayres) 24 | 1 1 DoS. Cum. Pref 1? 920% 1 1 Marconi’s Wireless Telegr. | 2)25;% 
Stk 100 Dele oe do | 73 8) 1 1 \South Barracas . be. aod . «. New York Tele. 44% Bonds 99 10 
4 ‘ ee ae me ote 1 Seath Metropolitan -ee-| 83 85 10 10 Renter's, L. aaa eh i 
10 . . acan 2 1 7 : ; 
su 100 | Do 6% Cum. i eee oni = 4 TEA AND COFFEE. 10 | 10 |Weet India aed Pesema’:..| t' 
t an van of Canada. 5 2 : 
UB eM recess ceceeesc of i| COAL, IRON, AND STEEL. | x 9 | assan Co ‘7 se | — 
Stk 100 |Trustees, Exors. ete., Corp.L| 69 7: | {jy Anmeuroun Bir W-& Gc 306006| § 5§ British Indian Tea, L |... 7% | 
7} 23 (Van Diemen’s Land ....... | 9% — yh ae ae 1 1 Chargola T riatior, L of 5 TRAMWAYS AND OMNIBUS. 
YA WceGnadcbandGs=| Ps |} || Rbnee en iornona's 0) | Sipe acre. Hp) 
SS 44 44 Bar:ow Hematite Steel 248 Sy 10 Cons. Tea and Lands....... 1°% 3 
WW 1 | Bell Bros. 6% Gum. Pref. - (9210; | 1 1 Darjeeling Co.............. 4 i stk 100 “Th ty Debentent Brock ? Hn 
FINANCIAL—TRUSTS. : : Blaenavon C0... +; 2S 28 » S a se eeeseeeees BiG y*} 2 1 Bath Electric, Pref. Ord. | 2 ¢ 
ciiieale cet = enema een rickow, 1 0. £39243 00 00) eeses ee , 0 9 » ” a vn] Trm . 9 
x 100 (Alliance Investment, Pref. 6971 | 1 1%| Do.....-~.-.......... 13 136| 1,1 Bmpire of India & Geylon zt Pk 10 | 49 Ome Cans a. 13 
Stk 100 American Invat. Trust Pref. 84 26 1 15/ Brown (John) and Go., L. 256166] 12 10 Jokai(Assam) Tes, L Se 2 | Stk 108 De 457 Deb. Stock Red. 82 R4 
Stk 100 Do Deferred ............. 98100} §& 5 \Cammell, Laird and Co.... | ¢4 7 1 1 Jorehaut Tea, Limited +m | $100 $id Brasilien Traction ..| $3 5? 
1 1 Anglo-Russian Trust........| % 1%] &| 5) DoS% Cum. Pref. ........) Si6 & 1 1 Lanka Plantations, L..... 6 | Stk 100 British Columbia Elec. Ri 9 61 
&k 100 DoS % Non-Cum. Pref...., 79 1 1 Consett Iron, Limited ...... 44 4 1 1 Lebong Tea, Limited .... 1 ‘x2 | Stk 108 British Electri Trac. ‘Ord. 
stk 100 Army and Navy luvst. L. Pf. 80 F2 1 1 Consolidated Cambrian % 6% = Se Stk 100 Doé Cum Pref. . +8 
| ee - aoe ap eacee 5 bred - = : i >. pe and Sons 5 § 5 Caleutta, Limited ee é2 
. nkers anvest. Trus' thbw Vale Steel, &c. 2‘; 27 5 of ‘ man .. ten a 
sk 100 Do Deferred............. 69 71 3 <= Fraser and Chalmers 144 a ]- __aeaaee.. — 1 : so On =. : ; 5 | 
| Stk 100 British Invest. Trust Pref.. 89 91 1 i | Heward and bBuilougn,L 2 4 Anglo-Dutch Plantations.'19.3 | Stk 100 London United 4% Deb. Stk. 47 ¢ 
ms ms Ree EO wasn as 2) 0 9 pease and Ferwnere, L. Urd.\142 154] 2) | 2 | Anglo Java ........ a | $100 $100 Mexico Tramw ays 30 32 
& eign, er. a en. earson an nowles ...... 64 ji wio-Mala ] 1 Natio © 911) . : | 
| Stk 100 Do Deferred oscemeckenvens 274 6 6) Do6%Cum. Pref. A..... > + ‘ ‘ a Reninee 4 lig i 5 é Para lect, Rye + 8 F ' i} 
gtk 100 For. and Col. Inv. Trat. L. Pf; 8/ 8S 6 §&| Do6% Cum. 2nd Pref.... 44 5 ' Beaufort Burne } = 1 1 Provincial Li : 16 le 
ee |e. ene 8 8 : i t | Beast Bornes low rovincial Limited ........16 1 
St lp (Gen. and Com, Lnvest. L.sP1| 77 73 | $| 8 \ Bo Mew eg Of] 1 | 2 | Renewkt Premanons.. : 
\ 5 Jom. . ‘73 D NOW 2... ee ncereneerees “ite 1 British Malay 2 
oa up (Gown, Sth, Tavest..L,Pt} $2 Se | 4) } | Geey Parone tock’ emo] {| { \Bauit Read Ruboer Go: 8h | WATERWORKS 
as - on Re TIES a goa os 59 61 1 1 |Workington Iron & Steel (22 23] 2 2 Conlon ay ] ? i ‘, a — 
uardian Invest., --, 65 6? a a : 2/ | 2/ | Chersonese 31tesigl § ! 
‘ah 100 Industrial ; 65 6 2 2 1 ‘ 109 414 § Alexandria, Limited........ Ui i 
2 pemeteor ors vit & NITRATE. 2 | |gcawe mS £2] | 9 eon tered | He 
i 100 Invest. Trat. Cor L. Prt! 71 23 | een nn cr 2 2 Galang Besar 23 2¢ 8 8 City of St. Petersburg, L. 2h 7a 
| 400 Do Deferred TP» dans “| 08 General Oevion 3 4 | Stk 100 Colne Valley A 10% Ordinary 270 1: 
fe eneekseneessos 177 82 6 6 Alianza Company ......... 114125 1 1 Grand Central (Ceylen) 2562661 10 10 Cons. of Rosario, Lim! 112 
gk 0 M E s : , o » we nited 11 12 
l ercantil« Inv. and Gen. .. 95 97 5 le-Chil N 1g 1 
n § Ang hilian Nitrate ..... 19 2 1 Gula Kalumpong l l 
| ee '100 | Do 8% 0 Pref. 8 . 3 | % ié | 10 10 EB Surrey B (max. 7%)..... 123 7 
% Cum, Pref. Stock ... 85 87 & §& Uolorado Nitrate ......... 44 1 4 Highlands aud Lowlan t § 
tz 100 Mexican Ca fen 6 « saud Lowlands 2g +2 10 7 Kimberley, Limited ....... a 
| nt. Riy. ”% 6 § Lagunas Nitrate........... lé ’ * Java United Plantations.<3 2 ) o4 
‘A Deb Stock _ 1 20 20 Montevideo Shares ...... 25 
uel sueeee 42 45 6 6 Rosario Nitrate ........... 7 1 1 Jugra Land and Rat ber 244 #2 | Stk 100 8. Basex, 1861 (10% max.}... 215 £25 
‘ éxpeccennecces! GD aD 4 4@ Santiago Nitrate........... 2 ‘ i Keypitivaila 22.6 23 6 6 Tarapaca, Limited . Si a 
(Continued from page 632.) G.o.b., £54 to £49, according to position. Lead steady. English, 


TEA,—During the week 51,200 packages Indian, 29,200 packages 


“ey! 
Ceylon, and 4,000 packages Java were brought forward. 


The 


| better grades experienced a fair demand, and steady values were 
| realised, but inferior parcels again denoted a lower tendency. 
SPICE ruled quiet in all directions, though little or no change 


was noticeable in prices. 


Tapioca dull, unchanged 


FRUIT.—New Valencia raisins meet with good support at firm 
rates. Currants and sultanas held for firm prices. 

RIVE ~—Market firm, and holders acted reservedly, while mode- 
rate dealings transpired. Beans in good demand and firm. Spot 
sold at £26 10s, and October-December at £28. 


JUTE inactive and largely nominal, in consequence of the | 
Balchand, M circle, spot, London, done 


holidays in Calcutta. 
at £32. 


HEMP — Manila parcels firmly held, with a moderate inquiry. 


Coarse, spot, 
December at £48 10s 


Orange, on spot, sold, 114s to 119s 
sold, 111s to 121s 6d and 1203: December, 115s, 111s, 1248 6d, and 


1238 6d. 


London, sold, £49 5s to £48 10s ; 


O 


ditto, October- 


s ; and January-March at £47, c.f. andi. 
SHELLAC — Market exhibited irregular movements. 


Fair T.N 
f futures, October delivery 


RUBBER met with a fair amount of attention, and a steady tone 


prevailed. 


Standard plantation crepe, on spot, sold, 2s 43d to 


23 49d; November-December, 2s 43d to 2s 54d. Smoked ribbed 


sheet, spot, done 2s 4d to 2s 44d. 


Fine hard 


ara, spot, 3s 24d. 


COPRA moved in an upward direction, while to Marseilles a good 


inguiry prevailed. 
sold at £38 


To Marseilles, Ceylon, October-December, 


TALLOW —At public sale, 1,611 casks were offered, and 848 sold 
at occasionally 6d per cwt decline. 
ETALS.—Tin market irregular from time to time, the turnover 


of tk 
three months to £177. 


Market letter unaltered. 


'ng On a fair scale, and price movements firmer. 
1 week standard, cash delivery, fluctuated to £176 15s, with 
At Thursday’s session the tendency was 


By the middle 


again harder, while cash was finally fixed at £177 108, and three 


months at 
Shipments 
Copper : 

Scale, but 


178. 


English officially quoted at {179 to {18o. 
rom the East last month amounted to 3,270 tons 
In the warrant market dealings were again on a small 
sellers exercised reserve, while quotations by Thurs- 


ay S meeting gradually moved up to {120 for cash, and £117 


} 
‘tree months. 


Electrolytic, £142 to £140 


Spelter dearer 


{32 10s. Foreign, £30 10s to £29 10s, as to position 
TURPENTINE.—Deliveries week ending September 30th : Ame i 
can, 1,339 b rrels, against 918 barrels last year; French and 
Spanish, 244 barrels, against 85 barrels; landing, American, nil, 
against 3120; French, nil, against nil; afloat, nil American, 
against 8,150; stock. 18,423 barrels American, against 29,227 
barrels; French and Spanish, 9,531 barrels, against 7,679 barrels. 


POSTSCRIPT. 


SUGAR.— Market unchanged 

COFFEE —In auction 542 bigs Uganda met a fair demand at 
steady prices. Futures dull. December quoted 46s 74d; March, 
48s 6d 

FIBRES quiet, but hemp firm. Of Manila, fair October- 
December, sold, {51 15s; coarse, September-November, /49 
October-December, 448 15s; brown ditto, {47 108. Native first 
marks jute, October, London, sold, £33. 

RUBBER steady. Crepe spot, done, 2s 43d; and buyers, Octo 
ber, 2s 5d; November, 2s 53d; December, zs 54d; January-June, 
2s 53d. Ribbed smoked sheet, spot, sold, 2s 4}d, and buyers. 
Wild sorts unaltered. 

RICE.— Rangoon bran, October-December, Liverpool and Glas- 
gow, sold, 215s, ex ship terms. Rangoon beans, on spot, £27. 

METALS.—Copper very firm. Standard, cash, closed at {120 
to {121, and three months at {117 to {118. Tin opened dearer, 
but gave way later. Cash standard closed at 176 15s, and three 
} 


Friday Evening. 


months at {177 5s. Lead inactive, but unaltered. Spelter firmer. 
G.o.b. quoted £54 103 to £49 105, as to position. 


LONDON CATTLE MARKET.—Ocroner 5s. 


British Animals. Per 8 lbs sinking the offal. 





edi ae 4 
Dili tede .cciccccccecececccs 6 SED IED cascsccesscsccinns 3B 
Middling beef .....csesseceeeeee 6 10} Inferior lamD ........ccceeeeees 8 DO 
Prime beef... .. eccocceccoceseose SPO t Se Gln cccccoeccnscccess 8. G 
Inferior MUStON ....-ecccecereee 6 — coceccescesococcoces GY § 
Middling mutton ........-+--- vt 

LONDON POTATO MARKET.—Ocroser s. 

Per Ton. | Per Ton. 
2cs 2 8} 2e£s8 
Essex King Edwards .... 6 10to7 0 | Queens.............+--+- 7 0to7 10 
! Lincoin King Kdwards.. 7 0,, 7 10| Biacklands ............. 5§ 0,6 0 
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CONSOLIDATED MAIN REEF MINES AND ESTATE, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 


DIRECTORS’ REPORT for the Year ended 30th June, 1916, to be submitted to the Eighteenth Ordinary Gereral \ 


' 
s€@tiog  < 


to be held in the Company's Board Room, Cullinan Building, Johannesburg, on Friday tue 24th November, ig, attiam. ers, | 


To the Shareholders, Consolidated Main Reef Mines and Estate, Limited. 

Gentlemen,—Your Directors beg to submit their Report, together with 
the Reports of the Acting Consulting Engineer and the General Manager, 
as also the Financial Statements for the year ended June 30, 1916. 


PROPERTY. 
With the exception of the sale of the freehold of certain stands in 
the Maraisburg Township, there has been no change in your Company’s 
property holdings since the last General Meeting. 


MINING OPERATIONS. 

The Reports of the Acting Consulting Engineer and the General 
Manager give full details of the work accomplished during the year under 
review. 

The tonnage crushed during the year shows an increase of 48,129 tons, 
with a corresponding improvement of £24,666 in the profit earned. 

The payable Ure Reserves show an increase from 855,600 tons, valued 
at 7.53 dwts over 48.5 inches, to 856,740 tons, valued at 7.51 dwts over 
48.2 inches 

FINANCIAL. 

The Appropriation Account may be summarised as follows:— 

Credit Balance brought forward from previous year .... £69,874 1 3 
Profits earned during year 162,931 I 1 





Owners’ share of Claim Licences, Interest and Sundry 
NE 5 Sédenttcptintid tain Dhaceétenacntaknotecdintbsesecocabtawenck 9,654 3 a 
: $242,459 5 4 
From which have to be deducted :— 


Government Tax 


DOOR DOE Sictescicievstdeose £12,174 4 0 

Audit Fees for previous year 315 0 O 
—————_—— £12,489 4 < 

Capital Expenditure 24,621 13 6 


Dividends Nes declared 


15 and 16 


during the year 2 . 115,545 10 oO 

Special War Levy ... tanh ee sevcoesens 6,469 Ic 9 
’ . *: : 
Directors’ Extra Remuneration in 
accordance with the Company’s 

Articles of Association ............ 1,700 © O 


Phthisis 


Miners’ 
Compensation Fund 2,691 16 10 
1,087 8 5§ 
- 1§2,115 19 6 








164,605 3 6 





Leaving a balance to be carried forward of ... £77,854 1 10 





The following items of Capital Expenditure have been incurred during 
year:— 


che 


a Ssidiesinaiial saiteenvhaceion obsess £3,070 11 10 
Machinery and Piant .....,........:...- docnhiapaneieshaveiseisiakuaniiiend Re re 
Shafts 23,566 2 4 


Dams and Surface 


506 10 6 
Investments 


oensecuee . . 1,666 11 4 


urface Works 


£41,671 10 2 


Less— 
Proceeds of Sale of Freehold Stands in 
Maraisburg pial pa dlippetablinbibochiibesdideMinakidanoe £4425 0 0 
Stable Equipment written off 24417 6 








_ 669 17 6 


£41,001 12 8 
a nee mmm 


Of this total a sum of £24,621 138 6d has been written off against the 


year’s profits, the remainder being provided from the balance of 
£16,279 198 2d of the funds secured under the amalgamation scheme in 
19090 


EMPLOYEES ON ACTIVE SERVICE. 


Sixty-eight of the Company's employees are on active service with the 


(No. 1s) of 1s 3d per share (6} per cent.) for the first half-year, and on 
1916, a dividend (No. 16) of 1s 3d per share (6} per cent.) was 
for the second half-year, making 12} per cent. for the year. 
rill be asked to confirm your Board’s action in the matter. 
DIRECTORATE. 

with the Company’s Articles of Association, all the 
Board retire from office, but, being eligible, they offer 
re-election. The retiring Directors are Messrs W. H. 
S. Goldmann, A: A. Auret, J. H. Ryan, A. G. Gill, E. A. 
Wallers, F. R: Lynch, H. J. King, E. J. Renaud, and W. H. B. Frank. 


Forces in German East Africa and in Europe, and your Directors have 
to record with deep regret the loss of two of these, viz. Mr H. W. 
Garton and Mr R. Cross, who were killed in action. 

i DIVIDENDS. 

| Ou December 31, 1915, your Directors declared an interim dividend 


ale a 


In accordance 
members of your 
themselves for 
| Dawe, C. S. G 





| ___ Insurance. 
Prudential Assurance 


} 


Company (Limited), | 


HOLBORN BARS, 


i 
LONDON, | for 
INVEST °C 
FUNDS 


runos | £94,000,000 


Claims Paid, £126.000,000 


FounDEep 1848. 


THER 


NORWICH UNION: 
FIRE OFFICE. _ 


‘OUNDED 1797. 


HEAD OFFICES, NORWICH & LONDON, | 
50 Fieet street, E.C. 
} 


CHIEF 


! 71 &72 KING WILLIAM ST.,E.C. 
LONDON 22, BIRCHIN LANE, E.C. | 
BRANCHES | - amen . . | London, 
£33,000,000 | 
BRANCHES AND AGENCIES THROUGHOUT | 
THE WORLD. 


1916, £1,475,862. 


on application. 





Life Assurance at Minimum Rates 


A 
PLAN of ASSURANCE 
SPECIALLY ADAPTED 
PRESEN! TIMES 


For particulars address the 


GRESHAM LIFE ASSURANCE 


SOCIETY, 
St. Mildred’s House, Poultry, £.C. 


GRESHAM FIRE & ACCIDENT INSURANCE 
SOCIETY, LIMITED 
Transacts aliclasses of Pire & Accident Business 
Chief Office: 


St. Mildred’s House, Poultry, London, E.C. 


l ONDON AND MANCHESTER 
4 ASSURANCE Co., Lrv., 50 Finsbury Square, 
E.C —Premium 
March 24th, 1916, £782,812. 
Claims paid exceed £4,000.000. 
Annual Reports and Prospectuses can be obtained 


m. 
AUDITORS. 
The retiring Auditors, Mr J. P. O'Reilly and Mes 


. . : rs A ail 

Carter, being eligible, offer themselves for reappointment.  y Aik and | 
asked to appoint Auditors for the current year, and to fix the “4! 
tion for the past audit. , nunera. | 


We are, Gentlemen, | 
Obediently yours, 


A. G. GILL, Acting Chairma, |} 
R. GOLDMANN. Troe 
E. J. RENAUD, _)\ i} 
J. H. RYAN, 
A. A. AURET, 
A. F. MULLINS, _\. Directors | 
4 EMRYS EVANS ~ - 
- R. LYNCH, | 
P. DREYFUS, | \| 
J. MORISSE, ! \\ 
Johannesburg, August 22, 1916. 
CONSULTING ENGINEER’S REPORT | 
For the Year ended June 30, 1916. 1| 
The Chairman and Directors, it 
Consolidated Main Reef Mines and Estate, Limited, Johannesby | 
Dear Sirs,—The salient features of the past year’s mil] ng perat ‘ i} 
on your property, compared with those of the previ-us year, are sum i] 
marised as follows:— : | 
Yield Costs Profit Total 
Tons. Per ion. Per lon. Per lon troft. || 
Milled. s d 2 s a 1 | 
TOTS. +00.+ 294,706 eee 30 O41 wees 40 7.03 2... G9 458 135.265 || 
3916. .ccce 342,895 cone 29 2.86 «.... 19 8.82 9 0.04 162,931 
The ore milled shows an increase of 48,129 tons, the revenue a decreas 
of 9.55d per ton milled, and the costs a decrease of 11.01d per ton milled 


resulting in an increase of 1.46d in the profit per ton, and £24,66¢ 


Q in the 
total profit. The tonnage milled and the total profit are the hig! 


ugnest, and 





the costs per ton, in spite of increased cost of stores, are the lowest || 
in the history of the mine. 1} 

These improved results are due to the more liberal supply of native | 
labour, the number available for underground work having averaged || 
450 more than the previous year. \| 

The percentage ot ore stoped by hand labour has improved from 41.4 |} 
per cent. to 69.5 per cent., and, in consequence, the average st ping || 
width has been reduced from 50.9 inches to 49.9 inches, as mpared || 
with the previous year. 

Of the 387,557 tons mined, a considerable percentage was drawn from 
sources outside the ore reserves, such as reclamation, footwall Main 





Reef, the better portions of blocks originally classed as ufipayable, and || 
development faces. 

Excluding shaft sinking, stations, and ore bins, the development footage 
amounted to 16,820 feet, of which 11,420 feet (1,702 feet less than for the 
preceding twelve months) disclosed reef. The payable ore exposed by 
this development is estimated at 214,940 tons, valued at 8.16 dwts over 
a stoping width of 48 inches. 

[he re-estimate of the ore reserves shows a total of 856,740 tons of 
an average value of 7.51 dwts over 48.2 inches, which is practically the 
same in both tonnage and value as for the previous year. The main- 
tenance of the ore reserve tonnage has been materially assisted by the 
mining during the year of a considerable quantity of ore from sources 
outside the ore reserve areas, as above noted. . 

The Capital Expenditure on shaft sinking, stations, engine chamber, 
&c., and equipment therefor has been heavy, but good progress has 
been made, particularly in connection with the Subsidiary Incline at the 
foot of the Vertical Shaft. Also, some preliminary work has been carried 
out for the Subsidiary Incline which will be sunk in the western portion 
of the property. It is anticipated that expenditure for the current year, 
m account of shaft sinking and equipment, will be somewhat heavier 
than for the past year, as sinking in both Subsidiary Inclines will be ia 
progress, and the work will be advanced as rapidly as possible. ; 

No development was done during the past year from the Eastern Incline, 
but a considerable amount of exploralry work was carried out eastwards 
from the Vertical Shaft with, on the whole, very unsatisfactory results. 

In the western portion of the property, Main Reef Leader values have 
been generally satisfactory, but the results for the small amount o 
development on South Reef are not encouraging. “a 

The mine is in a good position to proceed with development work, an 
this position will be improved so soon as arrangements now in hand for 
sinking the West Subsidiary Incline can be completed. | ' 

The general position of the mine indicates that, contingent on 4 
labour supply, the rate of profit for the past year should be maintaine 
for the current year. 

Yours truly, 
P. M. NEWHALL, Acting 

Johannesburg, August 25, 1916. 






Consulting Engineer. 


1 | REFUGE ASSURANCE COMPANY 
Limited. 
Chief Office: Oxferd St., Manchester. 


Pasurem Incowz Excusps £3,800,000- 








Foexps Excnap £12,000,000. 
Crame Parp Excern £22,000,000. 
cearereneereeneeneememannnnagamneannaana ES 





LIMITED, 


Funps {10,500,000 


| 

| 

| BELDING PAUL & CORTICELLI 
SILK COMPANY, LIMITED. — 
| FIVE PER CENT. FIRST CONVERTIBLE 
DEBENTURES. 

| aa announces 
mber, 1916, 
| be FRE. 
| oe 


The Belding Paul Corticelli, Limited, 
that the COUPONS falling due Ist Nove 
on the above-mentioned Debentures may 
SENTED on and after the 23rd October, © 1 
the hours of 10 and 2 o'clock (Saturdays ‘le street, 
at tne Bank of Montreal, 47 Threadneed! 

E.C. ; = 

Three clear days required for examine® | Bank. 

Lists may be obtained on application at ths 


Income, year ending 
Funds at March 24th, 


stitinpaniin dewissnsin cinnsdendBidiachiniitiii Risen’ psaMseieice eit etek, Bie ine ee ae ee 


rr 
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/ SOUTHERN PACIFIC 


. | REPORT OF THE BOARD OF DIRECTORS. 


{T THE STOCKHOL DERS OF THE SOUTHERN Paciric ComMPANY 
| your Board of Directors submits this report of the operations of the Southern Pacific 
{| ended Jone 30 1916 











New York, 








PTEMBER 18th, 1916 


Company and of its Proprietary Companies for the 


were as follows :— 


Sidings Ferries 
878-51 990 
248°98 ‘ 

1,525°32 300 
49°95 3500 
228-7 300 
70°26 
12°20 
20895 
345°25 
747 
7°28 
260°21 
25°68 
72 67 
10°93 
4,002°38 18°90 
20°31 
3,982°07 18°90 
3,838 05 18°90 


vill be PROPERTIES AND MILEAGE.—The transportation lines constituting the Southern Pacific System. June 30, 1916, 
First Add’l 
Divisions. Main Main 
‘rack Track. 
ee a ae oo — a ae —- 
\.-Mileage of lines belonging to or leased by Companies, the capital stocks of which are 
principally owned by the Southern Pacific Company: 
()—Operated by the Southern Pacific ee under leases 
Central Pacific Ry. . ° oe os 2,267°82 256°29 
tors Oregon and California R. a. 1101-10 5-81 
Southern Pacific R.R. ste a 3489-80 208-29 
South Pacific Coast Ry. “a oe ee 10669 20°46 
| (2)—Operated by the owning Companies: 
Morgan's Louisiana and Texas Railroad and Steamship Co. 400 67 58°35 
| Louisiana Western R.R... i ‘ ue 207°74 
Lake Charles & Northern R.R. 71°52 ; 
Texas & New Orleans R.R. a acs) Died © ed 468:14 3°46 
jalveston, Harrisburg & San Antonio Ry. a a a - 1.360°% 6°59 
Seana, East & West Texas Ry. . q ‘ 190-94 : 
1 Houston & Shreveport R.R... 40°72 69 
g t] Heuston & Texas Central R.R. 89463 1°65 
Southern Pacific Terminal Company 
Arizona Eastern R.t. : ae ae 377-74 
i| 1] Southern Pacific Co. .. ee eS es ea 
tal | i 
- rs || B.—Mileage of lines belonging to Companies, the capital stocks of which are principally owned 
4 by the Morgan’s Louisiana & Texas R.R. and S.S. Co., but which are operated by 
5.26 | the owning Companies: 
2,931 Iberia & Vermilion R.R.  .. es ee ee 21°44 i 
- 2 i Direct Navigation Co... ee ee ee 
as i | ee ean 
ed, | i Total 10,999°90 561°59 
the |] i] Less operated jointly by Proprie te ary Cos. 4341 9°97 
west | Total miles of road operated June W, 1916 ‘a 10,956°49 | 551°62 
i] Total miles of road operated June 30, 1915 .. ee 10,587°40 531°50 
ged || i] Increase .. - si os ae 46909 12 
ee ___Decrease.. __... oo ‘ 
i In addition to the mileage above tabulated the Sout thern Pac ifie Comp any Brou 
ad {I | solely controls through ownership of capital stock 780.01 miles of electric lines, Portland, Eugene & Eastern Ry. Co. 


}and 1,242.42 miles of the Sout ern Pacific R. R. Co. of Mexico, and jointly 
}con rols (through ownership of capital stock in equal proportions with the 
|| Atchisop, Topeka & Santa Fe Railway Company) 506.77 miles of the North- 
|| western Pacific Railroad and 62.93 miles of the Sunset Railway, an aggregate 
|| of 13,548.62 miles. 
| On July ist, 1915, the Southern Pacific Company purchased the properties of 
the following affiliated companies, which properties are operated in connection 
| with the property of the Oregon & California RK. R. Co,: 


Less— Mileage o 


Carried forw ard in this report. 


_ . 287.68 miles 


i] C..os Bay, Roseburg & Eastern R. R. & Nav. Co. 27.77 miles 

Pacific Railway & Navigation Co. ‘ 91.16 ,, 

i] alem, Falls City & Western Ry. Co.. «- BIT 45 

| Corvallis & Eastern R, R. Co. . 14058 ,, Company, 
j 

} 


INCOME FOR THE YEAR. —The income fo r the year ended June 30, 1916, of the Southern 


combined, excludi ing offse tting accounts, compare: ad with last year, is as follows 


This Year. 





| Average miles of road operated : 



























Willamette Pacific 


July Ist, 1915 


R. R 


Pacific 


1 
| z 
| Lines East of E) Paso... ee - on wa -_ ae ‘a ee ae : — 
} Lines West of El Paso ie ne oy a ea wi a 94 an ; 7,319.8 
10,955.97 
OPERATING INCOME. . 
. 2159 6 
|| Railway operating revenues sary ty 23 
| Railway operating expenses ‘ se ae = 
“~/) Qa « 
Net revenue from railway operations $50,250,569 96 
wa 
| Railway tax accruals ; oo ae a a sel oa es ae ee e- eS a 
{| Uncollect ible railway revenues : _ 37,272 - 
| Total operating income «a ae . oe $48,189,971 0 
NONOPERATING INCOME. a 
Rent from locomotives ae ; te ‘na a ba af wa a *- oh. 04 
Rent from passenger-train cars a a ne = si - en ; . 524,62 * 
| Rent from floating equipment ss ind : ee .* : 50,547 10 
- juipment .. i? Ee ici 42.574 07 
| kent from work equipment ; - se 0 . . . a 
j Tain ‘ : & “* ** * . 266 069 21 
JOIN lacility rent income.. ee ec ee . a = . * . Az nak, 2 
| Income from lease of road we oe ea 43,085 38 
M - i a ea oa ae : 549.774 1 
} Ml iscelianeous rent income at < = - es -@ °° . 276 310 3] 
| Miscellaneous non< ors og aS on riy a Pe e £16,010 3 
Divide nae perating physical property 4.418 154 07 
a , ee ee ee es . .* oe ee ee . 700 74 0 
Income from funded securities—Bonds and notes—Affiliated and other companies es = 
|| Income from funded securities—Investment advances—A ffiliated Companies : 596°829 = 
7 wane a unfunded securities and accounts... 7 oe ee +. es igi 653.787 86 
| Income from sinking and other reserve funds fe ie - ee ee . 22 O78 on 
| Miscellaneous income 8 ce. ‘ee is : : 7 Pe - - 63,N19 S9 
; ‘ 12.203 23 
fotal nonoperating income .. ad re - a = = od ase 12,205,035 23 
Gross income a ; ‘i i ei ot “a wa ; $60,593,006 27 
DEDUCTIONS FROM GROSS INCOME. | ee 
Hire f freight cars—Debit balance .. : s és a es a oe ‘ $405,599 ~ 
Rent f locomotives “2 ee : 24,399 00 
Re nt ior passenger-train cars .. o% e : . . ee . ' “ 9,280 - 
ame lor floating equipment i“ oan 69 
“ent for work equipment =a a ‘i me ‘ ; a se ee . ee S 
| lity rents oe‘ ss i at . ee ** . . . 361,527 4 
R lor leased roadg : aa - ec = . 736,465 40 
Misce iaAneous rents ee ee * . 669. 373 22 
an ms i ua ee eo aoe a 
in ecellaneous tax accruals . ee os os . “s . eee a4 
= rest on funded debt Bonds a and n¢ ite 8 ; = ‘3 "267 200 O7 
Interest n funded debt—Nonnegotiable debt to Affiliated Companies... Be 3] 518 20 
S heneeets unfunded debt . + ee -_ ay . ez ; 225,343 53 
Maint ation of discount on funded debt .. a o. + z ee ae ‘ 142.410 77 
M tenance of investment organization ae ae ee . “* ** . 188.474 a? 
Scéllaneous income charges .. a a oe . cm 76a 2 
el . 29.507 .752 
Total deductions from gross income : = . ; 
Net Income SLD,.2S 2 
lh, DISPOSITION OF NET INCOME. 9934.837 82 
NCOMe VW : ¥ 
I me applied to sinking and other reserve funds : 7 = 
Ream: : 29,950,416 ( 
- me balance transferred to credit of Profit and Loss 
‘@ : 3 e . > ). 35 
*r cent. on outstanding capital stock of Southern Pacific Company - 


Co. 


Total -_— s of road purchased 
Villamette Pacific R.R. Co. not in operation 


Company a 


Last Year 


3,534 
7,020 
10,554 


$ 129,865,675 
87,753,842 
$42,111,852 
$6,371,272 
50,946 
$55,689,613 


$72,612 
282,448 
80,759 
69,555 
473,475 
94,996 
444,514 


21 pO 


$13,958,375 


&49,647,992 


~ 


SS ECO33ORNMN—>VS>>m 


On July Ist, 1915,the Lake Charles & Northern R. R. Co. 
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ght forward 


Miles of road in operation July Ist, 1915 .. 


ts assets and liabil 


its Proprietary 
Increa 
Decrease 


. 102.02 
+ 299.71 
+ 401.75 

$22,828,553 10 


9,689,815 92 
$15,158,737 14 

+ $052,053 13 
13,673 19 


$12,500,557 24 


$17,667 70 
+ $2,176 53 
30,411 93 





$284,748 94 
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70.50 miles of road, and which had not before been de alt with as a Proprietary 
was taken into the system, ar 
results of its operations are included in the exhibits of Pr« prietary Companies 
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excluded from both sides of the 
and Interest on Funded Debt) for 
received on bonds of Proprietary 
Company and its Proprietary 


has been 
‘from Funded Securities, 
the interest paid and 
by Southern Pacific 


foregoing table there 

, ace Income 

this year and last, 

; Companies owned 

( om panies, 
i 


1 The Interstate Commerce Commission, during the year, issued a ruling to 
| the «ffect that interest on investment advances to affiliated companies, which 
|} we have heretofore dealt with as Income from Unfunded Securities ard 
| 

' 


"nt 
Int 


i 
| 
| In the 
i 
} 


Ace: unts, should be classified as Income from Funded Securities. In the 
| figures for last year in the foregoing statement the sum of $2,157,327.50 which 
| was included in the $2,651,463.91 re: orted last year as Income from Unfunded 
| Securities and Accounts, shown as Income from Funded Secusities 
Investment Advances—Affiliated Companies. 


of Railway Oryerating Revenues and Railway 
fully dealt with under T.ansportation Operations. 


is 


The 


details 


Operating 
| Expenses are 


The payments during the year to other companies for rent of equipment 
exceed the income from rent of equipment by $469,214.97, an increase, as 
compared with last year, of &645,471.85, of which #262,7£0.69 is on account of 
roiling stock and &282 681.17 1s on account of floating equipment. 


i 

| 

} The decrease of $207,405.80 ia Joint Facility Rent Income is the result, 

|| principally, of charging against the said accoust this yesr the estimated 

j;| amount of depreciation on certain tei minal facilities included in said account 

H in previous yeais, in order to provide a 1:eserve for the replacement of such 

fa -ilities. 

1] The decrease of $51,911.08 in Inecme from Lease of Road is the result, ‘ 
principally, of the termination of the lease to the Butte County Railroad of 

the bran: h line from Barber to Stirling City. 

| 


The principal cause of the increase in Miscellaneous Rent Income was the 
collection during the cuirent year of $85,278.55 
to July Ist, 1915. 


The decrease in Miscellaneous Non-operating Physical Property is due, 

principally, to a decrease in the interest on notes received in payment for 
xnds covered by Central Pacific Railway Company Three and One-Half Per 
Cent. Mortgage, resulting from a decrease in the principal of such notes. 
; ‘The decrease in Inc: me frem Funded Fecurities—Investment Advances— 
| Affiliated Companies is the resuit, principally, of including in the sa d account 
; last year interest accruing privr to July Ist, 1914, cn construction advances to 
affiliated companies; and interest accruing last year on construction advances, 
| the principal of which was repaid last year. 


of rentals which accrued prior 


| 
} 
| 
| The increase in Income from Unfunded Securities and Accounts is the result 
| of including in the said accovnt this year, in accordance with a ruling of the 
Interstate Commerce Commission, interest on the Companies’ own funds used 
| for construction, which wae last year included in Miscellaneous Income; and 
of a decrease in the amount of interest received cn bank balances, due to the 
application of current funds to the purchase of bends issued under Central 
| Pacific Railway Company Four Per Cent. Thirty-Five Year European Loan of 
; 191}. 


The decrease in Miscellaneous Income is the result of taking into last year's 
ome the net receipts from the operations of the steamships Persia and Nile 
m July 1, 1913, to June 20, 1915; and to the inclusion in the said account 
last year of interest on the Comyanies’ own funds used for construction, which 
is this year included in Income from Unfunded Securities and Accounts as 
| explained in the preceding paragraph 


The 


in 
fr 


| 
| 
1 
' 
increase in Miscellaneous Tax Accruals is the result of the assessment 
ty the Goverr ment of additional inccme tax, aggregating $2275,179,33, covering 
| the twelve months ended December 31, 1913, and the six months ended June 30, 
| 193 This tax was paid under protest, and suit has been brought for its 
recovery. 
| The decrease in Interest on Funded Debt—Bonds and Notes—is the result, 
| principaliv, of the acquisition by the Southern Pacific Company during the year 
| of approximately $21,925,000, par value, of bonds issued under Central Pacific 
Raiiway Company Four per Cent. Thirty-five Year European Loan of 191], the 
interest on which, amounting to $443,129.83, bas been excluded, in the foregoing 
statement, both from interest on Funded Debt and from Income frem Funded 


rep esent expenses of the Southern Pacific Company for other than railway 
operations, snd the expenses of keeping up the corporate organizations of the 
Proprietary Companies, the properties of which are operated by the Southern 


{ 

Securitie 

The amounts reported sgainst Maintenance of Investment Organization 
| Pacific Company under leases. 

| 


Ccmpany of Mexico amounted to $40,048,S50.57. Interest accruing on these 
advances has not been taken into the income of the Southern Pacific Company. 


CAPITAL STOCK. 


The capital stock of the Southern Pacific Company out- 


On June 30, 1916, the principal of advances to the Southern Pacific Railroad 
standing at ‘he beginning of the year amounted to 


$ 272,674,405 64 
Issued during the year: 


Common stock issued in exchange fora like amount of Five 
Per Cent. Twenty-Year Convertille Gold Bonds sur- 


rendered and cancelled 3,500 00 


. *- - “* *- “- 


A ALLOA CLD 


June 30,1916... ee - $272,677,905 64 


e- . * - . 





Amount of Scuthern Pacific Company stock outstanding 


Capital stocks of Proprietary Companies 
shown by ]-st year’s report, viz. : 
Preferred stock 
Common stock 


outstanding as 


- ee -. $29,400,000 00 
$315,800,572 00 


; 
; 

Add: 
Capital stock of the Lake Charles & 
i Northern R. R. Co., which has not 
1 heretofore been dealt with as a ‘* Pro- 

| prietary Company ”’ $95,000 CO 
Adjustment of difference between amount 

ot Galveston, Harrisburg & San Antonio 

Ry. Co. capital stock actually outstand- 

| ing and the amount heretofore reported 
28 00 

| ee $5,028 00 


$315,895,600.C0 





Deduct : 

Capital stock of the Corvallis & Eastern 
Railroad C ompany, which Company was 
dissolved following the sale of its 
property, on July 1, 1915, to the Southern 


Pacific Company 1,410,000 00 





4 $314,485,600 00 
| Total stocks of Proprietary Companies eee 


outstanding June 30, 1916 on on $343,885,600 00 
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SOUTHERN PACIFIC COMPANY AND PROPRIETARY COM PANIES—continuea. — 


Stocks of Proprietary Companies outstanding June 77 
were held as follows: 


} TH 
Tt 
Owned by Southern Pacific Company . a “Th 
Owned by Morgan’s Louisiana & Texas Railr ad & st “82:952,400 09 ring 
ship Company oe ee ee TSA A — 
In the hands of the Public - - wa os “ak aen 
a 200 ¢ 
tin oe ee ii rpvestt 
S45S,RB5A00 an |} 
| kit 
FUNDED DEBT ron 
The fundedtand other fixed interest adil debt of the Southem P 1 ¥ sce 
Company and of its Proprietary Companies outstanding Jun ce an Jnvestt 
follows: ree Su 
No} 
Southern Pacific Company . $206,175 91 ber! 
Proprietary Companie . -s. be «- 456,089,256 3 st 
Total outstanding June 20, 1915 ea —e_ SES3,165.1¢6 aa Not 
400,40 a 
Deduct: Funded debt of the Corvallis & Fastern Railroad 
Company, ail of which is owned by the Southern Pacit: Cash 
Comyany and which was assumed by the latter Company special 
upon the purchase bit of the property of the former her ¢ 
Company on July Ist, 1915 .. mn rs is oP 2.115.000 09 Ma er) 







a 


———= 












f Deferre; 














R66! ,050, 166-44 | 
Retired during the year: 
SOUTHERN PACIFIC COMPANY. 
San Francisco Terminal 
First Mortgage Four Per 
Cent, Bonds: 
Purchased from payments 
to sinking fund a $6,8CC 60 
Five Per Cent. Twenty-year capital 
Convertible Geld Bonds: o ital 
Retired in exchange for a | 4 
like amount of Common 
Stock issued 3,500 CO | Pynde 
Adjustmert account of for- Fundec 
feiture of unpaid subscrip- 
tions .. a a E00 CO bones 
Equipment Trust Certifi- | Non-t 
cates, Series A, due 
March 1, 1916, paid off 1,012,0C0 CO sudite 
Equipment ‘rust Certifi- Intere 
cater, Series B, due Sep- \) Unma 
tember 1, 1915, paid off .. 201,000 00 | Cama 
Equipment Trust Certifi- } | Other 
cates, Series C, due Dec- Defer 
ember 1, 1915, paid off 117,000 00 
— alee $1,340,800 00 
| Accrt 
} Orhet 
CENTRAL PACIFIC RAILWAY COMPANY. 
Three and One-Half Per Cent. Mortgage 
Gold Bonds: } 
Purchased from proceeds 
of sale of lands.. $497,000 CO Appt 
Purchased from payments | Profi 
to sinking fund 23,509 CO 
$520,500 00 | 
First Refunding Mortgage |— 
Four Fer Cent. Bonds: | 
Purchased from payments | $100 
to sinking fund as 27,000 00 7 } ns 
ondinnninnn mieten 547,£C0 00 valu 
Re 
ass 
HOUSTON AND TEXAS CENTRAL RAIL- | 
ROAD COMPANY. 
First Mortgage Five Per Cent. Bonds: | 
Purchased from proceeds 1} 
of sale of lands.. $22,000 00 | 
Purchase Money Note due 
September 30, 1915, ma- | 
tured. ee 50,000 00 | 
ome 72,000 00 | 
| AY 
\| 
SOUTH PACIFIC COAST RAILWAY \| F 
COMPANY. ‘ 
First Mortgage Four Per Cent. Bonds | lA 
kurchasea trcm payments to sinking tund 1$6,C00 00 lly 
SOUTHERN PACIFIC RAILROAD COM- i} 
PANY. | 1 
First Refunding Mortgage Four Per Cent. | 1} 
Gold Bonds :—Purchased from payments He 
tosinkingfund .. - is a “a 13,C00 00 


i 


} 


nn 


— 


TEXAS AND NEW ORLEANS RAILROAD 
COMPANY. 


Payment to State of Texas on account 


of School Fund Debt.. 5,244 31 


Amount of funded and other fixed interest-bearing debt of 
the Southern Pacific Company and of its Proprietary Com- 2668,875,622 13 || 
panies outstanding June 30, 1916 + a aoe 


eA 


Net decrease during the year (other than $2,115,000 Paci of 
Corvallis & Eastern R. R. Co. assumed by eee Pacific 
Company as hereinbefore explained) 


The outstanding securities are held as follows :— 


In the hands of the public. 


Owned by Southern Pacific Company $86,005,112 08 


Owned by Proprietary Companies e 3,211,000 00 
Held in Sinking Funds of Proprietary Com- 
panies os Ss oi - ; 10,447,000 00 100,561,112 08 | 


Total .. - .* 


————_ 
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cranted lands belonging to the ¢ 


The value of tne . . 
we of the veal jis not included in the followir 
The assets and liabilities of the Soathern Pac 
vea ling tne offsetting accounts betwe 
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ement road and equipment 
i tavestme! ) l 
sinking fands : -aes 
eee EM mortgaged property sold 
ne + ents on leased railway property 
yscella is physical property 
est t scompanics 
Stocks al 
Notes al $ ‘ 
"§ exs ana ids 4 
Notes, advances and miscellaneous a 
CURRENT AND DEFER 
ash and demand loans and deposits .. 





UNADJUSTED D 
Apit stock 
ded dent 
ted debits 


Total ass 

















spital st S ern Pacific Company S272,.677.& rd 
Capital stock of Proprietary Companies 4% RE5 COD (x 
LONG TERM DEBT S$Eibd,-¢ 64 
Funded debt of Southern Pacific Company = 204, ii0 OF 
Funded debt Proprietary Companies 154 04 2 
Riek RTS + i4 
Non-negotial o Affiliated Companies $7.34b.81/ dé 
CURRENT AND DEFERRED LIABILITIES $006, 222.459 69 
unts and wages payable $8,557,492 
i dividends matured unpaid 8 893.060 66 
i dividends declared .. 4.090.168 58 
interest accrued 452,044 
ac mints 7,180,810 73 
eferr ul ies 44.127 3 
UNADJUSTED CREDITS. SU.41 ° 
Accrued depre atio! e #56,994 402 &5 
ljusted credits . 6,269 64 
373.2 9.h/4 49 
Total liabilities as ‘ , 21. 726.467.8296 € 
CORPORATE SURPLI 
Appropria surplus 255.1% 52 
tar ee ‘ ‘< : i 778.493 51 
Total corporate surplus “ 143.6-0 ¢ 
Total $1,578,601 ,450 68 
7 * The itstanding c pital stock and funded debt include capital stocks and funded debt of Pr prietary Companies of 
$100,561,112.08 respectively, a total of $444,363,512.08, which securities are owned by the Southern Pacific Company or t PY 
sinking funds of Proprietary Companies. The cost of these securities is luded in the investments shown above Of 
alue of $249,653,161, which stand charged on the books at $232,932,667.41, are pledged ag»inst the issue of Southert 
Represents, principally, interest on construction advances which ha not been repa 1 ide $2,115,000 bonds of 
assumed Southe Pacitic Company as hereinbefore explained 
TRANSPORTATION OPERATIONS. 
SOUTHE PACIFIC COMPANY AND PROPRIETARY COMPANIES, COMBIN! 
This Year Last Year In ‘ 
Average miles of road operated .. cc ws 10,955°97 10.554°28 401-7 
RAILWAY IPERATING REVENUES. 
. a8 751 38 218.547.1325 Ol 
g $ 20,75 
rassenge 6 864.997 47% is } 
Mail and Express 922,171 2 234,599 04 
A the ANS} ut ls & 
dents 941,910 4 t 8,711 
Credit 76.942 58 
i fa ID 21.0% ) 16,232 40 
Total $ 152,694,228 19 $124,865. 3 $22,828 I 
J RAILWAY OPERATING EXPENSES. ad aces a i 
se otenance of way and structures - ° $18,367,137 29 $1 556,355 7 23.010.781 
Naintenance f equipment e 21. 856.63 2 19.815.973 3 -. 662 6 
Total maintenance $40,253,773 31 $35,172,529 1 $5,961,444 Ih 
Traffic 18 # 2,915,009 84 ¥2in,o9+ 4 
n sbior ‘ 17 44,006,753 11 4,021,151 66 
“Miscellaneous operations 43 2,031,856 61 406,491 82 
General A “ = 3 46 3,955,02 27 24 
bortation for investment—Credit ee ‘ 31 7,133 62 25,962 31 
Total oe $97,445,658 23 $87, 753, 842 31 $9,689,8 2 
Net revey ‘ = es area aa ; ; iL 
fy] SOs eve rom railway operations $55.250,569 96 $42,111,852 78 213,138,737 18 
os ‘Way tax accruals 5 aa $7,023,325 97 $6,371,272 84 $652,053 13 
ba < € railway revenues .. 37,272 95 50,946 14 
| +0tal Operating ji 1e ‘ ‘ oe 48,189,971 04 $35,689,615 60 $12,500,357 24 
Ton FREIGHT TRAFFI¢ 
|| 7ons—revenue freight—total .. 37,322,383 31,857,039 ' 
lA —— revenue freight—total a ' 9,211,615, 534 6,637,345,295 
Hl Ave an n miles per train mile—all freight 526°30 463°71 62°59 
ll Ave ee aded freight car miles per train mile : 22°99 22°32 ‘67 
I! Pop m = ton miles per loaded freight car mile—all freight 22°89 20°78 ae 
' t , e? 71.7 c ° 
| 2 Aver, “tage of loaded freight car miles to total 71°76 69 84 1-92 
i Spenen e Ireight revenue per train mile . aa $4 52 $4 39 20°13 
i] Avene, revenue per ton mile of freight—re venue freight 977 cents 1-099 cents 
i} age miles hauled—revenue freight 246.81 miles 208°35 miles 58°46 miles 
ll PASSENGER TRAFFIC. as 4 16k wnt 
i i carried—revenue—including ferry suburban 45,873,419 41,708,096 oe 
ger miles—revenue—including ferry suburban = 1,914,189,495 1,662,556,191 251,635,504 


1 Arerag 
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i 
| 


A 
Verage mils carried 


Sub urban 


1 


‘MENTS 


RED 


© passenger service train revenue per train mile .. 


—————————— 


ERN PACIFIC COMPANY AND PROPRIETARY COMPANIES - 


THE ECONOMIST. 


mtinued, 








; ASSETS AND LIABILITIES 
ral Pacific Railway Cor tot 
pa and the Oregon iCa a‘ 
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t e ¢ panie Ss a T 5 
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12,599 gié S 
l1*.7 2 tr 
372.4 67 77 
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4 609 2? 
J o,4 
7,182,457 
i 
? { 
unneree =1.514.248.951 1 
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$1 51 
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SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES-—continued. 


The gross earnings during the year were $152,6%,228.19 which are the largest 
earnings in the history of the company. This showing surpasses the previous 


high record of 1913 by $9,919,523.12, and is an increase over last year of 
$22,828,553.10. 


There has been no abatement of automobile competition for local passenger 
travel, but the losses sustained ia that direction have been more than counter- 
balanced by the extraordinary travel which was stimulated by the California 
Expositions during the first five months of the hscal year, by the movement of 
troops between points on the Mexican border, and by a general improvement 
in agricultural and commercial conditions along your company’s lines. The 
earnings accruing under a new and more favourable contract with the Pullman 
Company, and the revenue derived from dining cars, hotels, and restaurants, 
were substantially increased by the Exposition travel. The aggregate increase 
in gross earnings accruing from passenger fares, and from Pullman, dining car, 
and restaurant business, was $4,804,854.65, equivalent to 12.32 per cent. 


The interruption of steamship service through the Panama Canal since 
September 18, 1915, has minimized sea competit‘on and has restored to your 
company’s lines the freight which had been diverted from them by the frequent 
steamship service throngh the Panama Canal during the previous year, and by 
the low rates then prevailing. Nearly all the steamers which had operated 
through the Canal found more profitable employment in consequence of the 
increased demand for steamship tonnage owing to the European War, and 
they have not been restored to regular service between Atiantic and Pacific 
——_ since the reopening of the Canal. Upon the return of normal conditions, 

o 


wever, it may safely be assumed that the intense competition of the Canal 
steamship lines will be encountered again. 


Mineral Products contributed an increase of $5,082,812 in gross earnings’ 
resulting from the unusual demand for copper created by the European War» 
and the consequent increased tonnage of ores and bullion from Arizona, 
Mexico, New Mexico, California, and Nevada, and by a large movement of fuel 
consumed in the operation of the mines and smelters. 


Agricultural Products brought an increase of $2,319,641 in gross earnings, 
chiefly received from shipments of barley, rice, beans, dried fruit, and other 
commodities, which shipments were restored to your company’s lines after 
the discontinuance of service through the Panama Canal. 


Forest Products yielded an increase in gross earnings of $2,829,874, the 


lumber industry having benefited both by enlarged mining operations and by 
a general revival of business. 


Manufactured Products have produced an increase in gross earnings of 
$5,801,075, which has been chiefly received from shipments of automobiles and 
of such commodities as canned goods, iron and steel articles, and sugar, 
which shipments have been secured by your company’s lines during the 
jnterruption of steainship service through the Canal. 


General Merchandise and Miscellaneous Traffic enjoyed a recovery, which 
is largely attributable to the relief of the industries of the United States from 


the competition of foreign countries during the prosecution of the European 
War. 


Of the total increase in gross earnings, $856,429.60, accrued from Oregon 
lines which were not operated as a part of the system prior to this year. 

The increase of $22,828,553.10, or 17.58 per cent., in Railway Operating 
Revenues, was earned with a decrease of 11.10 per cent. in the average revenue 
per ton mile of revenue freight, a decrease of 4.79 per cent in the average 
revenue per passenger mile, andan increase of $9,689,815.92, or 11.04 per cent., 
in Operating Expenses. After taking into account Railway Tax Accruals, 
which increased $652,053.13, or 10.25 per cent., and Uncollectible Railway 
Revenues, Total Operating Income increased $12,500,357.24, or 35.03 per cent. 

Of the total increase in Railway Operating Expenses, $5,061,444.18, or 14.39 
per cent., is allocated to maintenance, and $4,628,371.74, or 8.80 per cent, to 
transportation and other expenses. The Company’s standard of upkeep of its 
properties has been maintained, and the condition of the roadway has been 
substantially improved, by heavy renewals of rail with 90-pound sections. The 
percentage of equipment in repair tracks is normal, although the mileage run 
during the year shows a large increase. At the close of the year 15 per cent, 
fewer locomotives and 50 per cent. fewer freight cars awaited repairs than en 
phe corres mding date last year. 


Improvements in operating efficiency are shown in average car and train 
loads, in locomotive fuel consumption, and in the movement of freight cars. 

Tons of freight per load car increased 2.11 tons to 22.89 tons, or 10.15 pr cent. 

The average of 526.30 tons of freight per train is the highest on record, being 
an increase over last year of 62.59 tons, or 13.50 per cent. 
load effected a saving of 2,666,008 freight-train miles. 


The greater efficiency in the use of locomotive fuel, shown in last year’s 
operations, not only has been maintained but has been increased. 5.16 gross 
ton miles were moved per pound of fuel in passenger service, an increase of 


This increase in train 


7, 1916. 


2.18 per cent., and 5.93 gross ton miles in freight servi, €, an iners 

cent. The money value of this gain is $217,396.08, comma... 242 per 

$740,395.92, compared with 1914; and $1,515,645.12. compared anee With 9j5 « 
The average miles run per freight car per day was si. 

27.65 last year, a gain of 26.44 per cent. The percentage 7 

mileage decreased from 30.16 per cent. to 28.24 per cent. _ 


Efforts to reduce payments for loss and damage to freig 
safety of operation, have been unremitting. A reduction in naes.c. 
and damage to freight of $336,594.87, or 32.01 per cent, was aoa $ for loss 
an increase of 38.78 per cent. in revenue ton mileage wax | way? though 
payments absorbed 1.442 per cent. of freight revenue in 1915 a ; lied. These 
cent. in 1916. me ONY 0.7 per 


If the demands, backed up with threats of a general strike, of the ¢ 
organizations of enginemen, firemen, conductors, and brakeme, so’ 
per cent, increase in wages, now under discussion with their commit 
conceded, operating expenses of your Company’s lines will |x ‘a are 
about $2,500,000 per annum, which will wipe out these substantia) 
achieved by unremitting and strenuous work throughout the yearn * 

In order to maintain the Company’s credit, and to provide {fo 
growth and development of its lines, such threatened increases o 
be met in bet one of two ways—by an increase of revenue. or by @ rednet 
of expenses in other directions. Embarrassed on the one side by ae 
ill-considered Federal and State laws, which largely and unnecessaril+ ee 
the cost of operation, and on the other by large increases in prices m on 
your officers have little opportunity left to effect a material rea ee 
operating costs. — 

Comparative prices paid during the year, and in 1913 ana 1914.4 
the principal items of materials and supplies, show increases as fol), 

Pacific Type Passenger Locomotives . e: es ss ; 30° 
10,000 gallon Locomotive Tenders... ws en ; 4Ro 
12,500 gallon Tank Cars .. _ es, ea a : wo a 
Plate Girder Bridges oe - es is _.  gyer 
Rolled Beams 5 wa a - es ; > "a 
Bar Iron - ‘ - i “P ee es ‘ .. 18% 
Journal Bearings .. - on 3 ; a iis 990. 
Rivets .. 5s ee es ~ a i ee 134e 
Barbed Wire .. a Me a - ie i a R 
Tie Plates és vs es 2% ‘ , 
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mpared with 
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htand t increase 


rte natural 
of expense can 


or some of 
follows 


As little or no more can be accomplished in the direction of reducing costs 
efforts will have to be concentrated on raising revenues, and unless the 
present volume of traffic can be maintained or increased, we shal! have to 
Appeal for relief to the same public whose tolerance or tacit 
responsible for the hardships we are enduring. 

The following suggestion, which appeared in the report for 1914, with slight 
change, is considered timely : 1 

‘*Your Board repeats the suggestion that you take an active part in re 
pelling the attacks of demagogues on your property. Unfair treatment of 
railroads is due in great part to the belief of politicians that only financial 
magnates suffer therefrom. The surest remedy for the evil is for railroad 
investors to give unmistakeable evidence of their numbers and of their 
resentment of unfair legislation or regulation. You now number over 
33,000 and with the stockholders of other railroads and with investors in 
their securities you form a body of a million or more voters, whose pro- 
tests, backed up by ballots, can lawfully exert sufficient force to compel 
fair treatment by your servants in Congress, in legislatures, and on com 
missions. The common interests of railroad shareholders and of investors 

in every community, no matter how small, should cause them to actively 
participate in every election and to perform faithfully all other duties of 
citizenship, in order to secure proper representatives and protection for 
their interests.”’ 


consent is 


RAILWAY TAX ACCRUALS. 

The net operating revenue for the fiscal year ended June 30, 1916, amounted 
to $55,250 569.96, whereof $7,023,325.97, oR A LITTLE MORE THAN ONE-EIGHTH, 
WAS PAID IN TAXES. With an increase of 187.93 per cent. in the mileage of all 
tracks operated during the life of the Company, taxes have increased 
$6,163,820.91, or 717.14 per cent. 


SAFETY OF OPERATION. 

During the past year, no passenger lost his life in a train accident, and with 
but ane exception, none has been killed in a train accident for SeVEN YEARS AND 
ELEVEN MONTHS, during which period 433,935,632 locomotive miles were run 
and 328,592,863 passengers were carried an average of 42.48 miles, or 
13,959,745,239 passengers carried one mile. During the year only ten employees 
out of 9,892 lost their lives through train accidents in a movement of 60,702,515 
locomotive miles. Out of 43,885 employees engaged in pursuits not involving 
train movements 19 lost their lives—an average of one fatality in 7,6%,59 
work hours, or 2,300 years of 313 working days each 


FATALITIES IN TRAIN ACCIDENTS 


1910 1911 


Employes Killed 
; pinaaleandneaeena 


Passengers Killed — — <_ 


TOTAL KILLED 
Employes 
Passengers 


TOTAL KILLED PER MILLION 
, LOCOMOTIVE MILES 
Employes 
Passengers 


Passengers Carried 
Pussengers Carried One Mile 
Locomotive Mileage 
Number Trainmen in Service 


40,190,200 39,989,058 
1,805,834,993 1,808,133.603 
54,457,917 54,227,433 


| 1912 | 


40,329,011 
1,787;640,025 
54,427,530 


1913 | 1914 | 1915 | 1916 


42,006,240 
1,834,380,082 
57,653,935 


45,873,419 
1,914,189,495 
60,702,513 


42,744,673 
1,748,983,080 
57,054,594 


41,708,096 
1,662,556,191 
62,127,703 





